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THE MONEY MARKET, 


Money has been abundant all the week, and the rates 


| for short fixtures have been very low. Discount rates 


| also weakened steadily until Thursday, and the tenders 
for three millions of three months’ Treasury bills, which 


: > a3 sai ’ 
| were opened on Monday at the Bank of England, gave 
| an average discount rate of £3 3s 2d per cent., which 
is verv low for this time of the year. On Thursday, 


discount rate was firmer at 32-37 


io? 


however, the 387% 
The Bank of 


| with weekly loans at about 2} per cent. 





France is still strengthening its reserve, and the Bank 
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922 THE ECONOMIST. 
£.439,000, with an efflux of currency into circulation, 
which resulted in a diminution of the Reserve by 
£1,468,000. Even so, the figure is more than 34 mil- 
lions above the corresponding week of last year, and 
there is no likelih d of tight mon \ till December. 
There is some ner ness in banking and commercial 
circles owing to t yles at Al 11 not unconnected 
with the suspension of the Bank of Egypt, and the dith- 
culties caused bv bad mortgag loans. The Italian 
war is also upsetting the trade of the Levant, and ther 

_ i S 
ancial difficulties at Constantinople and Salonica. 
. . . . 

Ou New \ k « espond t tele phs ; Finan ial | 
sentiment 1s better, the ne ssitv of adjustment to th 
She rman law be ing a ep | by tie Trusts, though big 
business interests are much perturbed. P litical unrest | 
S mw the chiei adraw)d a rove ent The lead- 

| ing issues are the tariff and the money power. The | 

| business situation is, however, more cheerful. Stocks 
of m« indise are, as a rule, abnormally low, and 
he prolonged retrenchment is impossible. Whole- 
sale prices generally are declining, except animal pro- 
ducts. Our railroads are beginning to purchase moi 
freelv, orders having been placed for 21,000 cars during 

¢ ew Lhe ¢ uke is ft n 
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At 


evening, 


Berlin, wrote our correspondent on W 


the most noteworthy change in the money 


market has been a_ considerable relaxation of the 
foreign exchanges, particularly the sight rates on 


The fall is explainec 


London, New York, and Paris. 


by the expectation that the 


} 
} 
‘ 
i 


Moroceo controversy will 


be settled within a few davs; another cause is the 
placing of Prussian Treasury bills in New York, which 


marked increase in remitt 
» a? 
Berlin. 

“a 921] | E a 

reguiariy for some C 

will be exported to Germany from New York. The 

settlement did | 


has caused a ances from that 


place to \merican morey has been arriving 


not cause much demand for money, and 





already the 1 t begins to show an easicr tendency. 
french bankers, a having withdrawn nearly ali 
their balances from German» in August and September, 


are ag in offering ek their 
were at rates higher than borrowers were 
pay; this weck they have begun 

Much attention has been given on t 


money here. Last wi offers 
ready to 
to buy discounts. 
i 


) - + 
1e Bourse to some 


remarks made yesterday by President Havenstein, of 
the Reichsbank, at the usual monthly meeting of the 
Central Committee. Referring to the state of the 


German money market at the end of September, he 
said that, although German business and its credit 
organisation is strong and in the main sound, still 
business in general, and the Stock Exchange business 
in particular, were based on an excessive use of credit, 
which was in part not sound. Referring to the recent 
high level of fcreign exchange rates, he said that the 
Reichsbank was able to scll bills from its well-stocked 
portfolio, and thus to prevent rates from going 


g above 
the gold point. He also drew attention to the fact 


that the Reichsbank’s gold stock is now £5,000,000 | 
< o~ « 


greater then last vear at this time. 


* * * * 


Our Amsterdam — corresponden The 


writes: 


Amsterdam money market has hardened considerably | 


in connection with first-of-the-month 
House and ground rents are payable in this country on 
that date, whilst a good many coupons fall due. The 
last Bank return already reflects part of this demand. 
Several local issues have been made during the past 


week, but from their result it is evident that the public | 
at the present juncture is inclined to be more than | 


usually critical. Safe bond issues, yielding a good re- 
turn, are most favoured. One notes the comparative 
failure of a share issue by an Indian plantation com- 
pany, the lukewarm response to a large 4 per cent. 
bond issue of the Dutch Railway Company, and the 


! 
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fair interest shown for the © per cent. bonds 
interests controlled by a leading firm of s! 


Rotterdam. 


Subjoined is our usual 


BANK RATE 


table of current rat 


and MARKET RATE 


This Week Last We_k A }k rt I 
might Ag 
Bank rate... q 4 4 
Market rate 44 311 5 


LONDON MARKET RATE Compared with FOREIGN ma; KET 


RATES (+ above below). 
rhis Week. Last Week aa a . 
| With Paris i same + a 4 4 
Berlin .. _ l tk . 
‘ Amsterdanu -- s ° + 4 
es New York 
Call Morey ; 1 + 14 $ az 


days; it is even expected that gold | 


requirements. | 


RATES of EXCHANGE. 


san . s rt- bree V 
This Week. Last Weck A Por rt 


night Ago, \ 
re Yilile rer Siiie Per M t r \ 
France 22 ag is | 22 agst , agstus j 
(rerima 23 is 24 ' s 4 5 ; 
Holland i i is 4 i le 
New Yor] 1d $ ! us 1g for 





WHAT IS OUR FOREIGN POLICY 
Mr H. W. Massincuam, perhaps the most 
and certainly not the least independent, 
‘** A Liber 


been in office for six years. Du 


journalists, wrote the other day : 
ment has 
period the Foreign Secretary has not mad ill, 
candid, informing statement to the House of Commons 
as to the principles of 
of the with ot (art 

Powers, or our action in specific events of 1 est 
We could imagine Sir Edward Gr 

replying that a certain measure of reticence is tradi- 
tional and essential in foreign affairs, for unless he 


our foreign policy, t 
arrangements we have made 


consequence.’’ 


were a master of cloudy ambiguities or m« gless 
dialectics, how could a Foreign Secretary 

not the eift of silence hope to conceal the 
incompetent diplomatists or to carry on delicate nego- 
tiations? Or again, he might argue that the less sac 
about foreign polities the better—‘‘ least said, soo: 
mended.”’ Certainly, if we had to choos 
loquacious, or meddlesome, Foreign Secreta! 

quict, secretive type, we should have no di! 
preferring the second. But with such a mas tact 


ful language as Sir Edward Grey, no one 

‘‘mend your manners’”’ speech, and we 

sharing Mr Massingham’s regret that the H 
Commons and the country have been getting 
information about things that are so vital. It seems! 
us to be a function of self-government that the genera 
direction of our foreign policy should be ¢! 
and that those who are responsible for it should! 
shrink from the daylight of criticism. If the aims ane 
methods of the Foreign Office, through th 
negotiations, now happily ended, have been wise 


Her 


prudent, it is well that they should be 
if our diplomacy is_ dark, dubious, — 
others, unworthy of our traditions, anjumous 
British interests, then a_ public disclosure | 
merely desirable, but imperative, wath a view 


‘ _: . ‘ ‘ Sir 
to amendment. Our own impression }s Ula 


Edward Grey would do better for the cou! 
he took it more into his confidence. His failuré Sy 7 
think, have been very largely due to a well-intention™ 
but ill-concealed reticence, and his good deeds ayer 
have borne more fruit if the House of Commons won 
been allowed, as it were, to participate. A on a 
policy lacks strength, and secrecy is no guaranict al 
| success. Moreover, the penalty of secrecy !5 @ ese 
stant leakage of secrets, along with ee 
whispers, rumours, and false reports. The new pare } 
‘are beset with alarmist interviews and unfoundeé || 
panics. 


ry 





There is an atmosphere of suspicio® 
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nacy suits a despotism, it fits ill with a 
d smocracy. Besudk S, aiter a few 
ks the action taken becomes more or less 


‘ 


the public criticism which might have 
modified becomes retrospective and retro- 


kening, perhaps, the force of those very 
hich it might usefully have modified or 

le 4} eo a0 4 j 
apart altogetne! irom the advantages 
ublicity, there is surely something to be 


‘coan ious application of 
management of our foreign affairs. 
sm, a hand-to-mouth policy, is at best 
at iuie. it itself in a 
But it is often said 
inclined to t 


vell-considered 


1 
the 


loses maze of in- 


chicanery. ind some 


mav be ake this view—that 


» such things as principles in foreign 
ce and craft, it is urged, are the only 
unt. Is not the world at this moment 


1 acts of violence and yandage, and 
a serves Of atrocious t 


yutcheries, Ccom- 
and are 
which 


respectable 


not 
would im- 
nal 
not the 
that the 
that there 
Is not this the opinion o 
Arab? ‘And 
suppress slavery, 


highly Powe . 
ors of a pessortn ince 

( ralify an individual for a 
nd probably for the ga Does 
nt of half-civilised races suggest 
thieves, 
ven | ir among them? 
Chinaman, Persian, or 

ne so much to 


we 


term ofl pr 
llows ? 


) 


1 
i we»rs t 


are and is not 
i 
vou 


and to 


ine treatment of the lower races, you who 
rselves for the wretched (¢ ‘ongol se—are 
r list of bombardments and punitive expe- 


position to preach morality and justice? ’”’ 


H ns, indeed, but by no means conclusive. 
t to the need for p iples and maxims 
fted so far from our moorings as thes 

ar Upon tie \ id roolys ott mn Of hh, 
a Le I i LiilsS \ scl iat i AR Lial 
applied we may have more to say in th 


we will only ex 


S ird Grey allowed | 
test. Had he but registered Briti 
hould have stood in the forefront of civili- 
Mi aon sey populations of India and 
have alised that British Christian: 
hand with morality, justice, and imter- 
apply only a single principl upon 
rties and all sections of opinion are pro- 
namely, that the foreign policy of Great 
be guided by British interests ; and by 
rests we understand the interests of the 
of taxpayers of the United Kingdom, fo 
\ vernment serves as trustee, DY Whom 
made and unmade, on whose behalf 
M of the Crown professes to act. In the 
;; so far as we can understand, British 
oT licy has been based upon the theory of a 
tentes with various Powers, accompanied 
definite written agreements in the case ol 
Russia. Those agreements it is not neces- 
ticise. They certainly have procured som 
and the question w hether those advantages 
e disadvantages is a matter ol opinion upon 
may reasonably differ. But as to the 
entes, especially the entente with France, we are 


ited to ask, and we are entitled to know, what pre- 
Ives. Nothing could be better than cordial 

y do not involve, or in any way promote, 
nd even a possibility of war with other 
on behalf of interests entirely French. Now, 
‘we reduce the French entente to terms of British in- 


Nee, 
Aitts 


ters st, the 


rendered our own interests in Morocco in return for 
| Some French concessions as regards the administration 
and consequently we have been uni ible or 
unwilli hg to support the demand of Germany that an 
Open door, a fair field and no favour, shall be main- 


ai : : 
tained for foreign commerce in Morocco. 


| Of Egypt, 
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ith the people and Government of France, | 


| we propose to publish two or 


‘ only apparent advantage is that we have sur-! 


(According ' with 
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to Mr Morel, our Foreign Office has been equally 
neglectful ol the Ope n a or in Cent Afru a.) And if 
Germany had not acted in this sense there is every 


‘ason to suppose that ah 


gh preferential tariff would 


beat [ 
soon have excluded British goods from Morocco. Are 
- ~ . 1 1 : ’ . ee 
we similarly entangled by our diplom: in Tripoh? 
. ¢ ‘ "#49 ‘7 
\re we bound to acquiesce in this act of pillage, and if 
+1 - . : . , , . } : 
the act 1s auncedétiie consummated, are we bound to 
allow another preferential tariff to be erected against 
eee ° r +% ut . TY 
British exports ? = not, then why was no protest made 
7 7 ° 7 1 1 
On our bel Ne ilf wil n the ultimatum was launched ? V\ nN 
° ° .< 1 P 7 
in the name of consistency did we not follow our own 
: aod ‘ ai . 9 4g ; 
precedent in the tar less objectionable ; y A h 
. ai 
\ustria converted he de facto il { 
sovereignty Ove Bosnia and Herzog Vina \nd, re- 
{ ning to lr; ' ‘ ’ ve tO 
pre is theory of a mutual b i 1 ft 
D vy of the kre » G ‘ t, wl S + d 
V « Xp Cssion In a I \ St S - ; 
. ' 
But weight as all these crit sms i scem, tne 
] : + 
pa im} 1c il Wwe ¢ | l ests } ne 
1 } 14 
yroadest sens iS est, Delore tne ¢ } re li ot our 
‘ 
long friction with Ge It n be ned, and 
; 
ve d iSssume that Gove ( » b e, 
| Il Ss cert ! l l I I POTN re oh SLiite ed 
; ; 
But ict uS take yi¢ ‘ é Lhe 
i 
+ ] , 
I ) ( ind <« usc, ( 0 a | T i- 
7 
ti of the enormous add rn ( the last three 
( tOouUu nay i ¢ { i ( e¢ ) ) 
t. 
Nal il ( een i¢ els ( te 
tr t ie dip nat t ty ma ¢ (rf mat Say 
a Lite idd Or 1 tne bie } se tl find 
tne | itl nate i n tnwa er ) ) 1 ( Id 
»\ B tisn <« pion () \dm i een ( | © 
it ft at ot 10 ilions a ( I 1 es tes 
1 1 ‘ j, ] } j 
Sim \ ¢ LtuSs¢ l C3 n } \d: , een a g 
it t ot o | ,2 eb ‘ a . 
sir Edward Grey's p Ss cost 
total s n tw b ; Ot 
4 7 
t ( ni ms, W ( es S ‘ d « ¢ 
4 1 { ’ ’ 
t t} ti Ot SO thn Y ( oO ( ( vitine 
drawn from trade and industry Nore ‘ the f 
vith Germany and the attitude so lopted by bot! 
Ae erin? > ae } was ‘ note a . +1 ‘ . » - 
I ( t Be l« i appa ( i mea 5 ( Budget S 
7 ¢ 
] t unde the con yt Of Lat By ! , 
1 7 99 J > 
less th } i ‘ TY try ‘ ‘ tes 1 the 
] tly » y j ! 
. | C4 \ 5 S |] ed tcwe ve, 
l the Na eagoue ‘ out e ! lo put 
| ‘ I notne Wa l¢ Cas he © I B { VW i 
} ) -tax ot ad ( O p d | t} N; Vv. } th S 
re ‘ t ve yrrie go idu t¢ | ) t — ~d 
’ é 
) I doe t S | ii ft W'¢ no ‘ ) 
‘ 1 4 } I 
l tl Se Lilt | ( \ > ) | d { ~ eS 
y +.4 le 4 ‘ . Sn ' 4 
sia in ‘ : me s A al { 
\T } ; o ‘ ' 
\ 1) H 4 | S PI t of an \ > 
] 4 4 4 ‘ 
{ uu ’ ~ ! | ) 1 Sper nes ‘ 
t | e of Sit | i ) ot d 
His A as entire ( I ew th t a bus S 
ul lerstand oO \ } ( 1 Lr 1ve lmime¢ > 
: ‘ 
satisiaction in the ( 





THE CREDIT OF LLOYDS—THE COMMITTEE AND 
THE AUDIT. 


IN a recent num! Dante  taetatl 


yer of the Econon we dealt rriefly 
| with some of the criticisms that are levelled at Lloyd’s, 
and some of the objections commonly taken to the 
system of individual underwriting ; but as it was ae 
possible in a single number to discuss the subject fully, 


three more artic les « on 
special points in Lloyd’s constitution and management, 
taking this week the question of the Committee and its 
control of the ‘‘ Room.’ 

To understand the present functions of the Com- 
mittee, we must go back a long way, and treat the sub- 
ject historically, not merely because there has been a 
steady development of the Committeemen’s power, but 
because the arrangements in force to-day for ensuring 
the stability of underwriters are in striking contrast 
the old system, while very few members 
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|| list of members and subscribers ; 


mittee acted very much like the committee of a club ; 
| it kept out ineligibles, and generally arranged the 
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| close analysis. 


S24 





of the weeaeil public realise that any change has taken 
early days of Lloyd’s the Com- 


place at all. In the 


siders did not do business in the ‘‘ Room,”’ 
underwriters. But when all this had been done, its 
duties were finished, and it recognised no further re- 
sponsibility. Whether the underwriters were rich or 
poor, solvent or insolvent, whether their accounts were 
well or ill kept, and w hether they had 
back on in adversity, were matters for individuals, and 
outside the purview of the Committee. 
deposit, no trust deed, and no guarantee. But 
Lloyd’s business and underwriters’ com! nitments grew, 
it became necessary to keep a greater check 
finances of members, and so about 1866 the system of 
‘‘ deposits ’’ was started, and every man who wished 
to bec an underwriter was asked to produce secur)- 
ties of a considerable value, held in trust, and available 
only for Lloyd’s marine creditors. ata change was 
obviously a great step forward, and it really marked 
the beginning of the Committee of Lloy ‘@ s as we know 
it to-d: iy ; for by imposing a test and holding funds, 
the Committee recognised a partial responsibility for 
the finances of the ‘members, and became something 


a reserve 


as 


ome 


more than the management of a business club. Be- 
fore many years had passed, the system was made 


compulsory, and in the case of new underwriters the 
Committee stipulated for £5,000 in securities, while as 
time went by, it began to “undertake other duties, such 
as the settlement of claims abroad, with which this 
article is not immediately concerned. But it as worth 
remembering that the ‘‘ deposit ’’ system, which one 
has come to regard as an essential part of Lloyd’s 
underwriting, is, in fact, comparatively recent, ‘and 
even when it was introduced, it could not be enforced 


on the old underwriters, so that a few years ago there 
were still men writing big accounts who had never 


deposited a penny with the Committee of Lloyd’s. 
The Committee’s function, then, was originally to 
keep the ring, and see fair play. By a natural process, 
it began to take a greater interest in the st: ibility of 
members, and ten years ago it was exacting from every 
candidate for membership a minimum of £5,000 in 
securities. But as competition increased, people began 
to realise that something more might be done to keep 
Lloyd’s abreast of the times. So long as times were 
prosperous and premiums high, underwriters could 
look after themselves without much supervision ; but 
with the depression in shipping, with the growth in the 
number of members, and with the development 
of the powerful joint-stock brokerage businesses, 
the pressure on underwriters became so severe that 


successful underwriting was extremely difficult, and 
many men lost money. As this might mean 
that the stability of underwriters was less certain, 
the Committee very wisely determined to meet the 


modern conditions by adopting two reforms: 


(1) Put- 


| ting premiums (marine and non-marine) in trust until 


the year’s profit had been ascertained, and (2) the estab- 
lishment of a yearly audit of all underwriters’ accounts. 
The adoption of these reforms has completely changed 
the methods of accountancy, and as 
little understood by the general public, 
that they should be explaine d. 


The putting of premiums in trust for two years is a 


they are ve ry 


it is only fair 


simple operation, which almost explains itself. For 
every syndicate of underwriters two trustees are 
| appointed, who take charge of the premiums as they 


are paid by brokers, and retain them until the 


| accountants certify that such-and-such a sum may be 


distributed as profit to the ‘‘ names.’’ 
the other hand, 


The audit, on 
is more elaborate, and deserves rather 
Its principle is, roughly, this: At the 
end of the year the figures of every underwriter are 


|| placed before an authorised firm of accountants, who go 


|| into the past record, 


and, on the basis of the last three 
‘closed and ascertained years,’’ decide whether there 
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saw to it that out- 
and, so far 
as it could, maintained fair play between brokers and | 


to fall 


There was no | 


on the | 





| 
| 


| auditors’ first request will be for the figures of th, 
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are enough funds in hand to meet any reason. 


. - \ €sti- 
mate of claims. If the funds are sufficient, a certificate 
is given at once; if they fall short, the unc& rwriters 
must either make good the deficiency or lose their oer. 


tificate, and give up underwriting. By way of i!|; 
tion, let us assume the case of an underwriter with . 
premium income of £/20,000 coming to his audi: 
the end of 1911, and asking for a certificate. 


three completed years, 1907, 1908, and 1909, which 
may work out as follows :— 


Premiums, Profit. 
£ f 
Oe cccctivbiinnidie Ge ic 2 
DOE i se cte CN eeASenevedewes HEED. <60% 800 
SE idscacseiiiiieensts ne = 
Mettill apFicdsbens jin SE an 2 
Thus the average profits work out at 4@ per cent. of the 
premiums, and as the funds in hand will no <«: be 
large enough to meet the same proportion of claims on 
the 1910 and Ig11 accounts, the underwriter vet 


his certificate at once. If, on the other hand, 1907-9 
shows a loss of 3, 4, or 5 per cent., the underwriter wil! 
have to bring into his sonounte an extra 3, 4, Or 5 per 
cent. of his premiums before passing the audit. The 
method so stated is purely arithmetical, and, there fore 


to a certain extent defective, but if any change } 


taken place in the character of the underw riting calcu 
lated to make the previous years an unreliable basis, 
the auditor will report that fact to the Committe« 

the Committee may call on the underwriter for 


tional funds. 


' 


, and 
addi- 
For it must always be remembered that 


the auditors are dealing with a man whose liability is 
unlimited, and nothing that he may do can put a penn 
of his private mc. .s cutside the reach of his insurance 


creditors. 
That, roughly, is the principle on which the funds of 
Lloyd’s underwriters are administered and audited, and 
we must not forget that the present method is the be- 
ginning, not the end. There are still some re- 
forms to be made, and there is little doubt that 
they will be made ; for the audit is growing more severe 
every year, and new members after making ful! allow- 
ance for unexpired risks are now forced to estab- 
lish a very substantial reserve, in proportion to the 
size of their underwriting, at the end of the first ve: 
business. Lastly (and this is the most striking 
recent changes), Llovd’s Committee has taken 


soon 


irs 
t i 
Ol al 


powers 


to guarantee individuals and meet underwriters’ 
losses out of corporate funds. In other words, the 


Committee has for the first time in its history recog- 
nised a responsibility for the unpaid debts of the mem- 


bers, and we believe that it is already preparing to 
exercise this power, which was given by the Lloyd's 


Act, passed a few months ago. 
It is not the part of the Economist to act as 5} 
pleader for one form of insurance, but the.cloud of mis- 


° 4 
Midi 


understanding which has gathered round Lloyd's 
underwriters ought to be dissipated, and the public 


should realise the great and growing strength of the 
individual underwriter. It is true that failures hav 
taken place in the last ten years, but the losses si uffered 
by the public are negligible, and very few firms insure¢ 
at Lloyd’s have dropped a penny through any case 0! 
insolvency. The sudden application of the audit system 
some years ago tended to knock out shaky un 
writers, and there is not the slightest reason to-day 
to question the standing of the ‘‘ Room,’’ which }s 
probably firmer than at any previous moment 1” its 
history. 


. Te 


SEs 
OUTLOOK FOR THE BORDEN ADMINISTRATION. 
(FROM OUR OWN CORRESPONDENT.) 

Orrawa, October 21. 
ALTHOUGH prominent Conservative newspapers '? 
Toronto and Montreal look askance at one or two mem- 
bers of the new Conservative Administration, its pe’ 
sonnel is well spoken by almost everyone else. Mr 


Borden, the new Premier, promised before the — ra 
to appoint a Tariff Commission, but there is not likel 


a — 
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i. any tariff legislation of importance till it is known 
yout ia Democrats and insurgent Republicans mean 
a -, Congress. We have always had to take 
snail the fiscal policy of the United States, and it 
“li the more necessary that we should do so now that 
she great bulk of our foreign trade is done with them. 
Besides, as they are evidently bent on reducing their 


we could not afford to make Canada a dearer 
to live in by augmenting ours. 


woollens, are cheaper there than here; for 
thev have cheaper coal and iron, while the vast extent 
tion to great lengths. 

nadian trade returns for the fiscal year 
ro-It are not yet published, but I learn from the 
Nepartment that the principal figures are as follows :- 
a 


110,000,000 
137,000,000 


|  < 


Imports from the United Kingdom ............. eee 
Exports to the United Kingdom ......ee%.6. oteeue 


247,000,000 


Total trade United Kingdom ...... j 


$ 
Imports from the United States ...... evescecesess SRRORGO 
Exports to the United States ........ Svcsccocesccese JISGGROEO 


404,000,000 


with other countries is small. The reader 
course, bear in mind that we grant a tariff 
orelerence to imports from Great Britain, and that she 
admits our exports free, whereas the United States tax 
to the hilt. Our exports to the States are 
hereflore bound to increase at a wonderful rate if there 
siderable reduction of the American tariff on 

dstufis and raw materials; and it is equally plain 
that in that event our farmers, East and West, would 
demand a substantial reduction of the Canadian tariff, 
that, as they put it, the ‘‘cars might not have to 
me back empty.’’ In short, whether the protected in- 
in Canada like it or not, Congress can establish 
loser trade relations between the two countries by 

simple process of relieving the American consumer 
of some of his burdens. 

Just before the elections a good many Liberals urged 
Laurier to increase the British preference from 334 to 
50 per cent. ; they thought that by pledging himself to 
that step he could offset the cry that reciprocity with 
the States meant annexation. At a recent meeting of 
he Canadian Manufacturers’ Association vociferous 
cheers greeted a delegate who declared that any exten- 
sion of the preference was not to be thought of; yet, 

r reasons unknown to us, Tariff Reformers in Eng- 
ind hail the Protectionist victory in Canada as a gain 

their cause. To do him justice, while the Canadian 

ulacturer would not tolerate an increase of the pre- 
‘erence, he is well aware that the defeat of Reciprocity 
mandate in favour of excessive Protection, 
disposed to press Mr Borden for higher 
pt, perhaps, on woollen, cotton and iron 
na el goods. 


Imports of British woollens in 1910-11 amounted to 


Total trade United States 


Qur ti id 


¢} 


CS, CXC 


22,000,000, the dutiable being $20,800,000, and the 
ree, chiefly yarns, $1,500,000. The preferential tariff 
on these goods ranges from 15 to 30 per cent. ; yet the 
_ dian industry is not prosperous, ahd has long been 
cemanding higher duties. Canadian imports of British 
ottons were $14,500,000 ; the duties are not so high as 
‘hose on woollens, and the factory owners want them 

eased. In 1910-11 we bought $15,000,000 worth of 
ron and steel from Britain, and no less than 
904,006 


} worth from the States. The home industry, 
the bourities are gone, is not very heavily 
and in some lines is scarcely protected at 
Without doubt Mr Borden will be asked to in- 
se the tariff in favour of these three interests, but, 


‘Ss said, he will probably await the tariff legislation at 
| W ashineton. 


how that 

Drotecte a 
' 

all. 
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CROP AND CENSUS DISAPPOINTMENTS. 


Cabinet does not start with a wholly un- 
The crops in the West promised a fine 
wet weather delayed ripening, and then 
the upshot being that there will be a great 


momar _— Seca ae 


The ney 
Clouded sky. 
Yield, but cold, 
fame frost, 
oreniie 
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Even as things | 
most all factory goods, with the conspicuous ex- | 


ae 


925 


deal of low-grade wheat fit only for fodder. The 
census of igtt is likewise a disappointment. Instead 
of eight millions of people we have only a little over 


seven, the total increase of 1,710,000 since 1go1 being 
only a fraction more than the immigration during the 


decade, which amounted to 1,705,000. What has 
become of the natural growth? As a matter of fact, 
every Census since the first one was taken in Upper 
and Lower Canada in 1851 has been disappointing, for 


the simple reason that while we count all the arrivals 
we pay no attention to the exodus of young men and 


| young women of Canadian origin to the United States, 
home market enables them to carry specialisa- | 


nor to the remarkable decline of the birthrate amongst 
the native-born population. In French Quebec the birth- 
rate is still high, but in Ontario and the seaboard pro- 
vineces it is almost as low as among American women. 
Then, again, a good few of the immigrants must have 
merely made Canada a half-way house on their road 
to the States. In his famous report of 1839, Lord 
Durham noted the ‘ great extent of the re-emigra- 
tion’’ from Canada ‘‘to the new States of the 
Union.’” Nowadays Canadians and Englishmen of the 
artisan and clerk classes cross the line in numbers to 
participate in the higher wages offered in the 
and I should suppose that 


States, 
a still larger proportion of 
the people we get from Continental Europe ultimately 
go there. 

The new Ministry takes office, too, at a time when 
the boom appears to be drawing to an end. The rush 
of population from country to town, displayed in a 
striking manner by the Census, has been the cause of 
an unhealthy inflation in urban real estate, and we 
have been spending huge amounts of borrowed money 
on Federal, provincial, and municipal account, which 
has produced inflation in other lines. The banks and 
other monetary institutions are perfectly sound, and in 
the West we have an abundance of wild land to which 
foreign population is sure to flow for 3 come. 
Nevertheless, it is quite possible that we have been 
travelling a little too fast, and that we may shortly feel 
the effects of the commercial languor in the States. 


years to 


Moderate men on both sides of politics are quite willing, 
however, to give the Borden Cabinet a fair trial. Mr 
Borden himself, an able and absolutely honest man, is 
as universally esteemed as Laurier; and his colleagues, 
as a body, enjoy public confidence. To be sure, 
are out-and-out Protectionists, but the growing 
hostility to Protection in the States, and the un- 
diminished ardour of the farmer in the Canadian West 
for reciprocity, or, failing that, for*the reform of the 
Canadian tariff ‘‘ with an axe,’’ will probably have a 
steadying influence on them. 


ad 
tney 





THE TOBACCO INDUSTRY AND DISINTEGRATION 
OF THE TRUST. 


(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, October 24. 


ALMOST at the same time, counsel for the American 
Tobacco Company has made public the plan of dis- 
integration proposed by that concern in pursuance of 
the order of the Supreme Court, made last spring, and 
the Bureau of Corporations, representing the Govern- 
ment, has issued its report upoa the capitalisation, 
earnings, and management of the tobacco trust. The 
Bureau’s report throws a cold light upon the tobacco 
situation and upon the proposed plan of disintegration, 
while the plan of disintegration itself, and the current 
comment relating to it, is of profound interest as show- 


ing what difficulties must be encountered in the anti- || 


trust campaign that is being prosecuted by President 
Taft and Attorney-General Wickersham. 

The plan of the American Tobacco Company as now 
proposed would break the concern practically into four 
smaller concerns, to which would be transferred the 
principal elements of its business. By means of an 
assessment upon common stockholders amounting to 
$36,651,925, Or 91 per cent., means would be provided 
toward retiring the bonded indebtedness of the parent 
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corporation. The securities of the new concern would 
be distributed to the old security holders and common 
stock in two of the new corporations equivalent to the 
assessment now levied would be issued to those who 
furnished the cash for the retirement of outstanding 
bonds. It would be supposed that the tour smalier 
enterprises would then be conducted independently o! 
one another. In fact, there is nothing to show that 
such would be the case. While the plan itself does not 
assign to the present controlling interests in the Tobacco 
Company a correspondingly controlling interest in each 
of the new enterprises, it does provide the machinery 
whereby such enterprises could easily be controlled by 
the present dominant factors. If anything, it would 
seem that the plan of disintegration would result in 
confirming the hold of the group which has 
so long managed things in its own interest, and might 


inside 


conceivably increase the grasp of this little ring upon 
the industry. To suppose that it would result in re- 
introducing a régime of competition into the industry 
would be the height of absurdity; and independent 
tobacco manufacturers have very naturally attacked it 
on that ground. Just how open to criticism the plan 
really is may be seen from the fact that J. C. 
McReynolds, one of the Government’s 
attorneys who has been conducting the 


principal 
proceedings 
against the combination, thinks the plan utterly un- 
satisfactory. A serious disagreement between Mr 
McReynolds and Attorney-General Wickersham is 
now rumoured, it being the current belief that Mr 
| Wickersham considers that the new plan sufficiently 
complies with the decree of the Supreme Court, or, at 
all events, goes as far as present conditions will 
permit. 

That the latter is the case is certainly the view of 
many competent students of the Anti-Trust Act, as 
well as of those who have most carefully analy sed the 
decision of the Supreme Court. They believe that 
there is nothing in the present state of the law which 
can be used as a basis for requiring more than a 
formal abandonment of monopoly. This view is 

buttressed by the opinion of the Court in the Northern 
Securities case twelve years ago. In that case, it will 
be remembered, the stocks of certain railroads had 
been placed in the hands of a_ holding corporation 
known as the Northern Securities Company. The 
company was sharply attacked by the Government, and 
was finally ordered to dissolve as being repugnant to 
the Sherman Law. While the dissolution was in 
process it was complained by independent interests 
that no good purpose had been served by the decree 
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is the report of the Bureau of Corporations n 
plain. It shows that the American Tobacco ( 
by skiliul manipulation of its securities, has 
in giving to the original promoters of the , 
an almost unheard ot profit. Thus the W. Duk 
and Co., one of the original constituent 
the combination, was capitalised at $250,000 jn ;\s- 
a few years before the organisation of the ; 
the present time the securities which have 
from time to time to the owners of the Duke ( 
or the holders of the stock originally given to ; 
prietors of that concern, aggregate $22,000 
the dividends which they have received 
amount to $1,140,000 annually. ‘This is 
illustration of the process of inflation wh 

were enabled to gorge themselves with 
profits obtained by issuing new securities as 
ing power of the combination appeared to ; 
who paid for this immense over-capitalisa: 
these fabulous profits to the promoters <¢ 
from the 





‘+ 


‘ IST, \t 


Bureau’s comparison of the « 
certain concerns involved in the trust with 
outside concerns. ‘The investigation has 

in the case of two groups of companies, one « 

of three members, absorbed about 1891, the ot 
sisting of cight members, absorbed about 

profits on tangible assets prior to absorption 

tween 15 and 18 per cent. per annum, or 

and 8 per cent. on total investment. With 

years after absorption the combination of w! 

Ir coneerns formed an important part was 

about 36 per cent. on tangible assets, or 20.6 ] 

on total investment. Taking 48 small ind 
businesses now in existence and endeavouring to main- 
tain themselves against the trust, but which | 
aggregate have a substantial annual output of tob 
it appears that their average annual profits 

16 per cent. on tangible assets. Contrasti: 
figures for 1906, which is taken as a repres: 
year, with those of the American Tobacco ¢ 
for the same year, it appears that the total 
profit earned by the trust was 41 per cent. on 
assets, or about two and a-half times that which was 
earned by the outside or independent ent 
When the comparison already made with profit 


| before the organisation of the trust is considered, 


of dissolution, inasmuch as the controlling interest in | 


the various railroads which had been parties to the 
combination remained in identical hands. 
this effect was filed in Court in the effort to secure 
further intervention on the part of the Government. 
| In commenting upon this plea and disallowing it, the 
|| Court noted that nothing further could be done than 


A plea to | 


seen that the great increase is due to mono 
typical instance of how the tobacco trust 
furnished by the Bureau in the form of a d 

tion of the effect of the Spanish war tax on 

which was removed in 1g01 after it had ser 
turn. The Bureau shows that, when this Spa 

tax was first imposed, it resulted in higher prices 
decreased size of packages, so that the price to the con- 


sumer included the tax either in the form of! p 
_charge or reduced quantity of tobacco. W t 


to bring about the disintegration of the Northern | 


Securities Company. There was no way of preventing 


an informal concentration of control: nor, had there 


|| been such, would it have been possible to prevent such | practically the whole of the results of the Spanis' 


|| control from being established later. The parallelism 
'| between the Northern Securities Company and the 


| 


can be found in such proecedings, although there are, 


the two. Whether the Court in the present instance 
will agree with the opinion in the Northern Securities 
matter, or will take a different point of view, is still to 
|| be learned, but it may fairly be expected that, what- 
ever the Court may do, the joint control now existing 
will be very difficult to break. It is entirely possible 
that the Government, by refusing to accept the plan 


|| present tobacco dissolution case is about as close as | 


| 


removal of the tax took place the old sizes ot | g 
were not restored, nor was the price per | AS 
lowered. Owing to the steady and compa! 


. . 1 ° lice 
‘inelastic demand of the tobacco using publi 


} 


! 


commodity, the trust was thus able to take 


° . . - ara sO 
war tax from the time of its removal onward, 


| far as this tax bore upon the product of the Am 


| 


Tobacco Company. Inasmuch as the compan) 


trolled by far the larger part of the supply of toba 
|| of course, characteristic points of difference between | 


both in the form of cigars, plug tobacco, ciga! 


| smoking or fine cut, and snuff, its profits as a i 


proposed, may keep the matter open for a good while, | 


and may thus continue the uncertainty that now exists, 

pending the alteration of important details in the plan. 
|| In view of such a possibility American Tobacco shares 
|| have suffered another break in price. 


| . °c . ° ‘ . x arr) jous 
1 Just how significant this struggle against —_—rn tion has long been the subject of much acrimon 


| 


of the tax were enhanced by nearly the full amoun' 
the tax from the time that this revenue resource 
abandoned. ‘There has been nothing to indicate 
the effect of the trust’s work has tended to improv! 
quality of tobacco products, but rather the re\ 

It is not probable that the settlement of the Ameri - 
Tobacco case by the present plan of disintegration © 
anything like it (should it be accepted by the Court 
the Southern District of New York) will be allow . | 
stand as a finality by Congress. The extreme oppr' 
siveness of the methods employed by the combine2- 
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th among southern members’ from 


» regions and among members who come 
‘ whe re independent tobacco manufac- 
da footheid. There isa good deal | 

elieve that the southern members, who 
trol in the House of Representatives, 
further legislation designed to correct 
trust’s methods. Specifically, it is de- 
re shall ‘be a readjustment of taxation in 


ack the revenue which was lost through 
nt of the Spanish war tax, and that the 
shall be compelled to give up the tilled 
O - . ll ¢ e ll . . alas ~} : 1 
as Well aS all Systems wnich involve 
inducements 
may be 


SO-C;i 
Y) 
m 


prizes or 
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se m 


1 
' 


asures SU] pple mented 
directed trusts in 
the tobacco trust among them, but they 


be adopted quite independent of such more 


eg slation 
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that the tobacco in- 
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new Imperial coins pr 
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mean \ 


“Q), is shown 1] Wing t: 


Mean of 
10 Years 


1900.9 


1910. 


e 1 = | # 
20,951,0C0 14,600 0C0)13,800,00¢ 25,3¢0,c00 
2,019,828 815,751) 1,389,9| 2,520.59) 

227,560, 155,580 121/81], 151.45 


£ 
11,230,348 
1,14 6,896 

141,866 


12 §19,11¢ 


23,198,378'15,571 33115 311.410 27,972.04: 
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to tobacco con- | 


by | 


} } 
thougn | 


Sia tet 


| noticed that the value of the new gold and 
er coins last year was more than double the average 
lount the ten preceding years, but in the bronze 
ye the increase was comparatively small. Silver 

Ss in great demand both at home and in the 
Honles, and it is neteworthy that West Africa 
dst more than a — pounds of new silver 
year. Southe Nigeria alone required 

. ( sliver coin, against £; 120,000 in 

i \ sum of 4. 145,184 of gold = co 
vas issued from the oer branch Mints at Sydney, 
“elbourne, Perth, and Ottawa, and the Bank of Eng- 
nd received £.909,000 of Australian gold. Light gold 
lrawn from circulation in the United King- 

sessed a nominal value of 2,700,000, of 
{1,417,000 were sovereigns and #,1,283,c0c0 | 

“re Nall sovereigns, The nominal value was somewhat 
Wer than in the two preceding years, but exactly the | 


has 
hat in each of the three years 1905-7. Some 


sere Coin Was also withdrawn by the Australian Mint 
Autho ties, but the nominal value was smaller than 
"either 1909 or 1g08, when the right to withdraw 
= s first put in force. The nominal value of 
are c in withdrawn in the United Kingdom still 
Pe | high, though not quite so high as in the | 
We oa year and considerably less than in 1907-8. 


a table showing the nominal value of silver 








en 


7 
| 
— — ——___ 4 
)27 ' 
coin withdrawn in the | four veare . the ines 
chargeable to the Mint \ 
,ominal \ 
iS r Coin 
“Wit hd: &W T, 
id hat 7 . 0 oiled 992 1 
908 -' “i ee : ! 
1908 Sh al a os ‘5 "390 1B 0 a +4 4) : Ps 
BED hiskbise chess 645,458 3 6 52,005 8 3 
The value of the worn bronze coin w lrawn in th 
United Kingdom w:; £:21,17 \ im the 1 
than in 1g00. 
Kinane uly, the Mint did t dinari ell durin ) 
the year I9Q10, Lor the balance i red pts ov ex. 
}penditure increased from 4.8=,951 
£:1,503,939 in 1910. ‘I figures , 
parable with that for bef 1900, becau 
earlicr vears the loss on the withdrawal i lig £ 
coin was mainly borne by the coinage fund, whil t 
last two years it has been wholly met from t Mi 
\ sc. Lhe balan >. OF eceipts in [Qyic t! elore 
h ugh enormousl ? I wan i n re US eat 
vould bigger still, if caleul d on th yasis of the 
earliet ngures VV ¢ give in the oO}! -z ble the 
balance i pr rit nn the Ope ition e Mint in tl ; 
last foun irs i 
1907 Redan a sete 847,815 
NY ih Bis ay ehh Akg hia YU, (28 
eee ee 85,951" 
RONG a deewseeans ‘ 1,503,939 
* Su t du n ated ( 
The main LUS¢ f the ( { I past yea t] 
ery lare imount Of new s f yul sed a 
1} weigl yr SII bull x] ) : . 
poses lu ig the year 1910 was 9,232,638.28 | 
at a pri Ot 4,950,342 | Id ld | ( { o this cif 
into an issue valt Ol anout #.2,535,9074 NI Wa 
abl to make a pront Ot alx ul £,1,552,! a. 4 O5.49 
pe cent., on the transaction Lt) l i - 
drawals of old gold and sil co bled ( my ! 
ft over #,10,000 to be effected unde eaci f these 
A 
heads. Small savings were also made on other items, 
but in some directions the estimated ex diture was 
exceeded. the activity of coining opt rations in par- ; i 
ticular, and the untoreseen outlay on the manutacture 
'of dies and plates for the new coinage and postage i | 
stamape;. bot] 1 of which necessitated an increase in the 
oe made it obli igatory to obtain a suppl ntary vot ; 
f £48,800, bringing the total up to 4,218,238. From 
this, , however, a net saving of 4,2,563 was made 
he large demand for money during 1g10, whil 
bringing great prosperity to the Mint, seems also to 
| have induced dishonest persons to attempt to share in 
its good fortune by producing counterfeit coins. Th ) 
leads us to what is, perhaps, the least satisfactory s i 
f the report. There was a startling increase in 1 
number of persons charged nacer r the oinage O ; 
\ct during the year, the number ot convictions 
61 more than in 1909. The total number of « 
tions was 181, of which 64 were for felony, 17 b 
for making counterfeit coins, 29 for possessing mou Is 
| or imple ments used in their manufacture, ind 18 
utteri 1g or posse ssing counterteit coins aiter previous 
conviction under the Act of 1861. About 3,256 counter- 
feit coins were seized by the police, 1,029 being in con- 
nection with four prosecutions only, while 1,502 ™ 
taken in quantities of less than 50. Ihese figures ¢ 
not reassuring, for there has been a stead rdvance 
in the convictions for this class of offence since 1907 
It is, of course, impossible to t to what ext - 
creased vigilance on the part of the police may account 
for the results, but it is evide vat leit Ccoim- 
ing is by no means dying out I don has as \ 
bad record, for out of r50 convictions as many @s TTI 
are attributable to the metropolis. 
The estimated amount of gold coin held by bankers 
showed a further reduction since 1g09, though it was 
still much higher than in 1907. The figures given in 
the report shows the following changes :— 1 
| 
3 
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Banks in U.K. 


& 
Jame BD, IGT... wciccccccccccccsccesccace Gaeeynen 
” BEES. ccc svccccsccccescssscceos GREET 
* MeO wecewivscasesssssccsccccose “SETS 
* SEE nd0'ns pueesvcionesess cee 44,214,173 


The decrease in bank holdings of £,5,000,000 between 
1909 and 1910 may be wholly attributable to the large 


balance of exports and imports during the period. 

An estimate has also been made for last year of the 
total amount of gold coin in circulation in the United 
Kingdom at the end of 1g1o. 
have been made at irregular intervals in the past by 
private individuals and public departments, but the 
Mint hopes in future to publish regular quinquennial or 
decennial estimates. The present estimate is based 


1903, 
that in the banks, at about £/100,000,000. 
gold from the Mint, up to the 

amounted to £,104,358,000, but various 
have to be made from this sum for wastage 
kind and another. In the first place, coin 
melted down for manufacturing purposes. 


Subsequent 
issues end of 1907, 
of 
may 


one 
be 


| were made by the Mint of about 8o firms as to the 
' - * . . 

| amount of coin consumed in this way, and the conclu- 
| sion is reached that in the last 25 years a consider- 


able change has taken place. Gold for use in the arts 
now ‘‘almost wholly .supplied by bullion of the 
| required fineness, obtained from gold refiners,”’ 
'| not from melting down coin. 
amount of coin used for manufacture in the 
years from 1903 and Ig10 at no more than 4 300,000. 
The amounts withdrawn from circulation as li ght coin 
|| and as bullion are known, and the 
the United Kingdom on balance 
about £,66,000,000. There 


ae 


is 


and 


sum exported from 
in the 
remains, 


seven ve 


then, only about 


to be accounted for. The information supplied by 
banks in the United Kingdom shows that the stock of 
gold coin held by them increased by 


#.11,000,000 be- 
~~ 


tween 1907 and 1910. Of the residue, amounting to 
| £.7,700,000, the Mint assumes that part is accounted for 
by increased stocks held by the banks between 


1906 ; or, 
'| longation of the movement existing from 1907 to 
|| The ‘‘active’’ circulation in the United Kingdom has 
also probably increased, and if these two last factors be 


ne 


Enquiries | 
, | B. Ayres Gt. Southern. 


amounts withdrawn from the United Kingdom on the | 


| Central, though both have been building exte; 
Similar calculations | 


upon former enquiries, which placed the amount of | 
gold coin in the United Kingdom in including 


deductions | 


£18,700,000 of the new issues of coin (£104,358,000) | proceeding to analyse the items of working expe: 
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| a still higher proportion to net receipts, so that 


The Mint estimates the | 


seven | . . 
| working of the lines, 


| factor 


ars was | ¢ 


1904 and | 
in other words, it assumes a backward pro- | 


IQIO. | 


. ~ . 2 | B. A. Gt. 
held to account for #,2,000,000, we should find an in- 


| crease between 1903 and 1910 in the amount of gold | 


coin in circulation in the United Kingdom 
£;13,000,000, allowing £5,500,000 as the 
out of the country by travellers in the seven years 
under review. The increase in the amount of gold coin 
|| between 1903 and 1910 may then be taken as about 
1 £:13,000,000, and the total amount, assuming a figure 
1! of #. 100,000, in 1903, at £.113,000,000. Regular 
l periodic estimates of this kind, such as the Mint report 
fore shadows, should be of considerable \ 
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OOO 


— 
tu 1¢ 


in study- 
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THE ARGENTINE RAILWAY YEAR-II. 
WORKING EXPENSES. 


Last week, in dealing with the revenue of the railways 
of Argentina, we gave the figures of total working ex- | 
penses in order to show their bearing on net revenue. 
In this article we propose to analyse the working 
| expenses to show where economies have been made, 
| and their probable influence on _ future 
| Owing to the growth in mileage of all the 
it not to the 


1 | 
j 
| 
| 


results. 
systems, 


is easy judge extent to which 


|; working expenses might, and, in fact, ought to, in- 
1} 


crease in the case of the rapidly extending systems. 
The Pacific was the first to show the effect of this 
policy on dividends, because it was foremost with new 
|| construction, and also because 


its ordin: ary 





about | 
. i 
sum carried 


| Spent more 


| 


‘little maintenance expenditure immediately alte 


| 
| 
| 
| 
| 


. . : ace : he wor 
| having risen by just the same percentage as the \ 








bears a very low ratio to its total capital, and th, 
of dividend paid therefore suffered more severe] 
would have been the case with a company less 
burdened with debenture, guarantee, and ; 

charges. The Great Southern has had th 

task to make net revenue meet all detail th ir 
and the directors have exceeded their tae 
tions in paying the 7 per cent. dividend 
though it is now less income-tax. 


} 
ie ay 
A 





OWN a 
again, 
The West 
a rapid rate, have secured larger increases in ¢ re 
venue, and by reducing the ratio of expenditure added 
dends were maintained easily. 
comparison of working expenses 


The 


and 


follow it go 


mileagy 
last two years :— 


Ww Working E xpen ses, 


1910-11. 
£ £ 
2,806,656) + 341,403 
2,694.027| + 177,275 
1,392,318} + 92,001 
3,009,077; + 246 850 
254,253) + 27,895 


Inc. or Dec 1910 





3uenos Ayres & Pacific 


a o 


£ 
2,465,25* 
2,516,752 
Buenos Ayres Western! 1,500,317) 
Central Argentine 2,762,22" 
Entre Rios 226,360 


CSOOo@ 


+++ 


eo ccccccecees 12°3 


4 i 


| Reval 


9,270,909) 10,} 156.531) + $85,422 9°5 


+ 


The Great Southern had the largest increase in : 
and, together with the Western, the smallest 
working expenses, but these figures are no guide to the 


as they no 


density. 


give 
traffic The Entre 
worked only 13 more miles of line—about 2 per 
ent.—yet working expenses rose by 12.3 per « 
gross receipts having risen by 18 per cent. 


weight to the 


of Rios, 


stance, 


we may give a few figures incorporating gr 


ceipts with working expenses and train mileag: 


Working Expens 
Receipts per - - 
Mile. Per Mile of 


Line. 


Per Cent. of I 
Company. Receipts 


1909 10 1910. 1} 


1909 10 1910 ll 1309 10 1910 Ml ] 


£ 

&59 
908 
953 





£ 
1,497 


£ 
1,548 
1,639 
1,661 
2,050 

696 


£ % “o 
901 574 
885 54:7 
878 £65 
1,113 | 1,138 | 582 
499 370 55°8 


B. 


A. Pacific 


southern 
B. A, Western 
Central Argentine 
E ntre Rios. re 


noo 


U who, 


— no 


1,685 
1,913 
601 


Bs 
53 


The Buenos Ayres Western shows a heavy drop 1 | 
penses per mile of line, but a rise in the 
per train mile, because in spite of the increased | 
of the system there was only a very slight ris: 

mileage. The traffic on the old lines must th 
have been handled with very much greater economy. 
The Central Argentine spent more per mile o! 

and just the same per train mile, the train mil 


: any 
expenairuls 


The Pacific shows a big rise in ' 

i i i 4 > le S\ 
penditure per mile of line, and over the whole s; 
than either the Western or 


This is because new track requires \' 


ing expenses. 
Creat 
Southern. r) 
opening to traffic. The Pacific figure was meoveters 
very low last year, and is now becoming more nor ial, 
while the Western, with its great relative increase in 
mileage, naturally shows a very low ratio of expendi- 
ture per mile. But the reduction of the ratio of t - 
expenses to gross receipts shows that this low rat 
is not entirely due to the new mileage. The cee 
whose mileage increased by 6} per cent., shows higher 
expenditure per mile, but ‘this was to be expected as 
the result of the heavier traffic. 

We may now turn to the analysis of the tota 
penses. In the following table are the main ite: 


1 ex- 
ms of 


stock | working expenditure for each of the two years -~ 








| thes 
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Works. Wagons. | 

| 1909-10. 1910-11. 1909-10.! 1910-11.) 1909-10 | 1910-11. 
ead oe £ £ £ 8 er a 
eT ¥ 309.900 | 349,500 | 217,900 | 291,500 | 179,000 | 213.200 | 
2 A Great Southern ...... 422,100 | 490,300 | 157,900 | 134,400 | 218,200 | 219.800 
ga vceeseee | 244 400 | 276,000 | 119,000 117,090 | 143,500 136,600 | 
pon Aywontine ...+.+«« | 443,102 | 437,700 | 197,800 | 272,000 | 299,200 | 316,000 | 
Entre E ....| 50,000 | 43,900| 19,300; 19,200| 8,700, 14,500 | 
= $$ $$$ $$ — — ———$ ——__ — Se | 
RUNNING EXPENSES. 
| —_ tas Traffic General and 

any. Locomotives. Vehicles. Expenses. |Miscellaneous 
{909-10 1910-11 1909-10'1910-11 1909-10 1910-11'1909-1011910-11 | 
£ £ £ £ £ £ £ e | 

7" wific. . 896,300 1,028,200 3520) 37,500! 514,600 549,500! 311,30"! 337, 00 
e south'rn 669,300 759,000 26,000 26,20« | 602,500! 636.000’ 420,800! 428,200 
B 4. Western 314,900! 353,700 11,800 12,10. | 300,100! 320520! 166,50, 176,500 
feo! Arwentine, 700,000! 769,100 27,000 25,10(! 702,900) 745,300! 392.70, 443.900 
50,400, 61,100 1,200 1,90(| 44,100! 53,100} 52,700| 60,600 | 
[The mai ntenance figures show that the Great | 


locomotives, and the Western made a small saving on | 


this head. The Pacific and Central, however, both 


| spent more, the large number of locomotives owned by 


lines necessitating heavy expenditure on repairs. 
Both these lines, too, spent more on repairs of rolling- 
stock, while the Western spent less, and the Great 
Southern practically the same amount as before. The 

spent less on maintenance of track, but it still 
spends more than any line, except the Great Southern, 
and if the condition of the line has now been brought 
up to the average through the heavy expenditure of the 


Central 


yast, it may be hoped that the lower rate per mile is 
of a permanent nature. The new lines, of course, 
will not require improving to the extent that has been 


necessary in the case of the older lines. Looking at 
the running expenses, we see that, as usual, the Pacific 
list with the highest cost of locomotive and 
vehicle running, on account of the extent of its systcm, 
the large amount of stock required, and the stiff grades. 
Last year the company received the benefit of cheaper 
coal, saving no less than £68,000 on fuel, but this year 
coal has cost £,110,000 more, a larger percentage than 
the increase in train mileage. The maintenance of way 
expenses may be split up so as to show the amounts 
spent in certain directions, as follows : 


Way Works and STaArIons 


Superintend- 





; Track, Buildings, &c.| Renewals. 
An ence, 

1909-10'1910-11 1909-10/1910-11, 1909-10/1910-11/1909-10 1910-11 
, £ £ £ £ £ £ £ £ 
B.A. and Pacifie..) 43,700, 53,600 164,400 185,700, 45,600} 52,700, __.. 0 
B.A. Gt, Southern 42,700 48,000 122,400, 150,600, 48,300/ 47,300| 137,700 163,200 
B. A. Western 25,100 25,200 70,700 60,900} 14,600 15,800) 82,100) 137,400 
Central Argentine) 36,700 40,000 203,800 189,100 29,000 28,700) 106,200, 119,300 
Entre Kios..... 3,400 3,900 31.900 25.408 3,C00 2,100 = 
TY + ” . ° . 
| The features of this table are the increased amounts 
| Spent by all the lines, except the Western, on superin- 
tendence, and on track by all except the Western and 
Central. On the other hand, allocations to renewals 
| funds are higher where they are made at all; the 
| Ce has put aside #,112,000 extra out of net re- 
| Venue, in addition to the usual appropriations, and the 
iain ae : : 
Pacific has added #,;60,000 to reserve fund, but these 


| Mie average of about 58 per cent., which ruled until this 
| Year. In the case of the Pacific, the need is still for 
| More revenue, and when this comes the ratio of ex- 
| Penses will automatically be reduced. The Great 
| Southern is in a similar position, and though much of 
its new capital charges are being charged to camical, a 
big increase in net revenue will be necessary to main- 
a the 7 per cent. dividend. If the harvest is excep- | year; ’’ 
| Nonally good, working expenses will be increased by 


| fi 


year may show a considerable rise. Even if revenue 
‘Ss good the ratio will probably not be under 55 per cent. 


of receipts, while the Central should not have much 
dithculty 











are not included in working expenses. From these | 
sures it appears that the Western expenses next 


ity in keeping the ratio at a lower figure than | 


| to a remarkably small extent. 

Southern’s expenditure on way and works was very | hand shows that it has not altogether es iped the ex- 
" : ° ° . AlLOS Ca Ui 

, but a big economy was made in maintenance of | 


929 


| additional labour charges, for when all else is pro- 
| sperous the railways are obliged 


spero : ged to grant higher wages. 
Che immediate future of all the lines depends more or 
less on the rapidity with which traffic is developed by 


| extensions, the capital charges of which have been, and 


will be for some time, a heavy burden on net revenue. 


But the strain which these charges have caused has un- 


doubtedly made the management much more careful as 
regards expenditure, by finding out where economies 


can be made without loss of efficiency. The 


benefits 
ft these will show themselves in t! 





THE BALTIMORE AND OHIO REPORT. 


THouGu the Baltimore and Ohio is primarily; 


freight 
line, 


constitutes well over 


the 


and coal half its total 


freight-tonnage, industrial 


the 
United States in the past year has affected the earnings 


depression in 


But the report now to 


perience common to practically all the lines of a fall 
in total receipts and a rise in working expenses. The 


following are the broad results of the past five years : 


aA 


1906-7. | 1907-8. 1908-9. 1909-10. 1910-11 
= = = ~ > 
Goss revenue cas 83.553,000; 79,357,000 76,413,000 88,901,00® 88,145,0C0 
Working expenses... 59,032,001 58,204,000 51,164,000 61,534,000 62,7E6,000 
Net revenue weeeeesees| 29,521,00C; 21,173,000 25,249,000 27,567,000 25,379,000 
Ratio of exp'ns’s to rec’ipts| 66°66 % | 73°33 % 66°96 68 $9 71°2 > 
The gross receipts were but little below the figures of 
1906-7, but working expenses were higher than ever, 
and their ratio is nearly up to that of 1907-8, when 
receipts fell owing to the trade depression, with practi- 


cally no reduction in expenses. In the year no 


there was a falling off in the tonnage of ore, coke, 
stone, lumber, and iron products, resulting in a drop 
| of 2# per cent. in the total freight receipts; but the 
passenger traffic rose by very nearly 5 per cent. The 
passenger traffic is now higher than it has ever 


owing to the gradual change which is taking place in 


i P e 7 1 7° 1 
the nature of the territory served by the line. The 
proportion of agricultural and forest products 1s slowly 
but surely declining, while coal and passenger freight 


traffic is increasing. For through 
and Ohio has a severe competitor in the Pennsylvania 
mainstay otf the 

fhe expenses last year rose by $1,432,000, nearly 
double much decline in 


and so the coalhelds are the 


tw ,eAret T 
2TOSss receipts, sO 
s 


$2,188,000 lower. 


the 
that net earnings of operation were 


as as 


for 1909-10 working expenses increased by some 
$10,000,000, of which $3,392,000 was in transporta- 
tion expenses. It is, therefore, an unsatisfactory 


feature to find that last year’s transportation expenses 
rose by $3,079,500. The rise of working expenses was 
cut down to $1,432,000 bv redu ing outla 
tenance of way and maintenance of equipment, as 
shown in the following summary 


VS on maln- 








Operating Expenses. 1909-10. 1910-11. hh r Dec. 
senaieieasenaiaiaianas ae aaa are ceca 
Maintenance of way and structure 11,661,410 10,279,616 1,581,794 
Maintenance of equipment...... 16,573,77€ 15,881,620 492,156 
Traffic expenses.........-eeee+- 1,877,205) 1,948,966 + _ 71,762 | 

| Transportation expenses ........ (29,738,992 52,818,500 + 3,079,508 
General expenses ......--- wees 1,682,419) 1,837,365'+ 154,945 
| Seed expemess «......---<-: 61,338,800 62,766,067 + 1,432,266 || 


| Expenditure on maintenance of equipment was very 
high in 1909-10, and the small reduction now may be 


justified, but the reduction in maintenance of track 
‘and structures seems to require explanation. The 
report justifies it by referring to the ‘* diminished 





volume of business moving in the second half of the 
but as the receipts for the whole year were 
only some $750,000 lower, some other reason is re- 
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the vear under review it was less than 1 per cent. 
Since the year closed, however, the company’s figures 
have shown some improvement. Expens« 


' ‘ 
cut adown, so that t 


1 
} 
i 


for the current year will be lower, and even if no 
improvement in trade is seen before next June the rail- 
way should reap benefit from the heavy; capital CX- 


penditure of the current year. The interim dividend 
E ] 


due until March, so that dividend forec 
present are rather speculative. 


is not asts at 





MONGOLIA—SOCIAL AND ECONOMIC CONDITIONS. 
(FROM A CORRESPONDENT.) 

Tne frontiers of Siberia on the South join the frontiers 
of North-Western China along the N.W. end of the 


Central Asiatic plateau. In the rugged Chinese Altai | 


c ‘ 1 _- - +44] Irrecriilar +} . 
lies a high tableland, studed with irregular chains of 


wm, bh 


snowy mountains, draining into desert lakes, and these 


physical features stretch far away South-Eastwards to | 


the Gobi, beyond which lic the Great Wall and Inner 
China. Some idea of this outer E mpire of China may 
be gathered from the fact that this piece of country 
\| outside the Great Wall, excluding Manchuria, Thibet, 
|| and the new Province of S Sing Kiang, but including the 
| mountainous plateaus of Mongoli: 1 proper in the North 


but non-existent in the two previous years, while in | 


> are being | 
ere 1S a probability that the ratio | 


| 930 THE ECONOMIST. November 4, 19]] 
1} 
| quires the rise in transportation expenses 1s attri- | and the Gobi desert on the South, covers an 
| n increase in the rates of wages paid and ,200,000 square miles. ‘The population on tl 
. »y interruptions to t due to extens! ‘eb - beheved to be not more than 2,500,000. 1} 
ent carried on at numerous D its in ti v below 7,000 feet altitude is stony ce 

‘ rab ine ne ccount vhi 11s sum sed bel JF sé anty grass and bush. Above this altitu ! 

e seen that . additions to propert ugh > meadows are found, below, the snow lines. ‘{} ; 
vere n nt veal yuntry is inhabited by uncouth tribes of Mor 
represent socially and politically the ruins 
1910 1911 Inc. or D Mongol Empire. 
on —_——— Mongolia is known administratively as th 
i i ce 98 515 outside the Great Wall, and is divided un 
—_ a aoe a eenandataaionss ea ee eee | Chinese Governor-Generals, or — so-calle 
| Deduct deficit on other opera ae i +. : 

i tions and taxes accrued..| 3,069,598 2,744 325.036 | generals, at Koko-holu and Uliassutai. Al 
: — — | military posts outside the Great Wall have b 
1,497,852) 22,634,5 1,865,479 palised by the Manchus. In old days, when the 
} Ad wear vibeccsarngy bepemeaadinn gan; 4 Rof 678.70); were more powerful, the Mongol Princes wer 
en ne ene ale ii independent, but now, although they are left 
l| Gross corpor com 715,751! 27,530,97 1,184,779 | head of each tribe or Hoshun, and have abs 
Inte 3 : 4G i — 14 ) oR ‘neni ol hte and de ath over their subjects, they are re 
a a x a ees cane" | sible to the Chinese Governors for tribute a 
16.247.58 12 819,95 3,427,596 | banner-corps or conscripts, raised as a police fores 
Deduct additi and as frontier guards. The Mongols, besides bei: 
erment during yea 415,760 415,760) Gown under the serfdom of the Khans, or Pri 
lil Bical | 46.831.82!) 12.819.991 3.011.835 | #!so held in the power of fhe Buddhist Lamas, ‘ 
a a operate with the Khans. Considerable numb 
| From this balance the } per cent. preferred and 6 per | population are bound, as serfs under the La 
| cent. ordinary dividends are paid, costing S11, 176,145, | form recruits for the monaste ries, and to provide S 
| and i i $1,343,846 to be added to profit and loss, livelihood by tribute or care of the ee f] 
| making the balance $38,452,419. The ** property in-| The livelihood of the Mongols depends upon th 
| vestment account ”’ shows a net increase of $27,291,803, | natural growth of their ‘stock and its products 

| the expenditure { talling 29,54 ,7OL, nd the reservs | com mand an 3 creasing price on the Sib 
| for depreciation increase of $2,248,978. This ex-| Chinese markets. Being typical nomads, they li 
|| penaiture PeEAuUuce? thi vorking SSCs DN movable and transport ible felt tents, and th 
1} $25,317,203 on D ce, while t bon cq other) capital consists of horses, cattle, sheep, and « 
|| secur debts ro WV YLT,OOT,00 Ol sum, | Their food is horse, milk and mutton, and thei 
|| Oik , » CON ed of three-year notes issued | thus provides them with the bare necessaries of! 

}} to re : Int OF Maturing’ one- otes, | Their only purchases consist of cotton cloth 
dad 9! mortgage bonds, issued to] clothes, tea, and small ironware, while the m 

| recoup expenditure for construction on properties | obtaining these are found by sale or barter of 1 
1 under the mortgage. lhe book value of th equipment stock or their products, consisting of wool, ho 
I} ; $72,940,825 to $79,217,193 during the year. | hides, and skins. The str noth of the M 
|| New eq nent of 187 locomotives, 26 passenger cars, | been sapped by Chinese oppression, due las 
| O,272 | t cars K iew special cars caused an} old-time jealousies and fear of the ancient M 
1] idition o! 915,43 ), 203, while DOT 1,876 was credited power, and ther are signs of econ ynic exha 
|} to ** property investment,’ and charged to accrued | for besides the heavy tribute, summer droug 
| depreciation for equipment put out of service, and a] hitter winters periodically curtail the natural ¢ 
}} net addi ion of $8,297,960 was made to reserve for f— their flocks 
Hh a a d lepreciatio et ; TAXATION 

ion Sentient Aoweanien the vear’s accounts show what 
| oro haa a sa r Sane! vA a calidad vag . cad Tribut | vit d by the Chins se Governors throu | 
| dividend. The margin of revenue was fairly @ood | Mongol Khans 1s oppressive and abitrary. It is lev 
| in 1910, being about 3 per cent. on the common stock, | Doth in stock and in silver. Professor 5 


(Tomsk) mentions instances frem personal obse: 
of tribute levied by Lamas on their serfs amount 
silver to 10 per cent. of the capital value of their s! 
per annum, while I found instances among the Di 
Mongols of 14 per cent. tribute per annum, le v 
kind on the capital stock of some of his subjects b 
Dorbet Hereditary Prince. The purchasing power Of \4 
the M ngols is thus greatly impaired, t 
| tyrannous exploitation by forces b th temy 
| spiritual, bac “ee d by the Chinese power, is redu 
Mongols to a condition of social and economic serido! 


The trade of Mongolia consists in its essence 
interchange of Mongolian raw material, i.e., live st 
wool and skins, for cheap cotton cloths, prints, 
ware, and leather. The Russian Imperial Cust 
returns for the last few years show a great and st 
| increase of imports of raw material to Sibe ria f 
N.W. Mongolia, while exports of Russian manula 
tures have increased only very slightly. 1 he east 
Mongolian trade with Siberia, vid Khiakta, shows ‘ 
signal decline, both in Russian imports and exports 
According to Professor Soboleff (Tomsk), betwe' 

1891 and 1908 Russian manufactured exports Ir - 


Siberia to Mongolia increased by only 2 
| while Mongolian raw material imports duri ng the san 





' ms We || 
| period increased by 566 per cent. Comparing, ho 


ever, the relative veine of the Russo-Mongolian trade 
(to Siberia) with the China-Mongolian tr: rde (vid 


} 
Kalgan), we find the following figures for 1905 :- \| 


ED 


generic as 

















4, 1911.) 


| November 


i] Roubles 
- from Mongolia to China .......... 35,000,000 


from China to Mongolia. eeccecsoces 15 000,C09 
m Mongolia to Siberia .......... 8,500,000 
, Russia to Mongolia .......... 1,800,000 


China-Mongolian trade is, therefore, by far the 
value. The enterprise of the early Siberian 
rs has secured to million roubles’ worth 

But in face 
e » 9 are barely | lel; , +h oo 

expansion Russians are barely holding thei 

st the Chino-Mongolian trade. 


in trade for Russia. of Chinese 


Lic 


‘ETHODS OF EXCHANGE AND CURRENCY 
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1 early days of Russian economic predominance | 
lin commercial transactions were carried on | 


balances being settled by payment of lump 
issian exports being large, silver went to 
Central China vid Mongolia. There was 
no demand for Mongolian raw material in 
is now 


Ni he 111 


S fhe barter trade 1s gradually dying 
re the Russian and Chinese metallic coinage 
come in. 
1as Mongolian raw material come into great 
ut Russian exports have begun to decline, or, 
Silver, therefore, has begun 
the reverse way from Siberia to Mongolia in 


not to progress. 


t of the balance of Mongolian raw material over 
e exported Russian manufactures. 


Soboleff (Tomsk), writing on 


Profle ssor 
trade 


trade 


Russo-Mongolian 
e Russian point of view, says :—‘* Our 


Within the last five or six years | 


1 Mongolia is becoming passive in character. 
mmpelled to cover the value of our imports | 
re money or cash, and only if we resell any part 


yv material beyond our frontiers 


ey return to us. Thus we export silver to Mon- 
hich we buy in Hamburg, and pay for by 


Russian raw material imports to Germany. The ex- 
orted Russian silver goes partly to the Chinese 
ders, partly to the Mongol princes in tribute for 


heir subjects, and ultimately to the Chinese officials. 
lhe Lamas also horde silver in the monasteries, which 
they have squeezed out of the Mongol tribesmen.’’ 

My only comment on this excellent summary of the 
economic position is this: It is difficult to believe that 

1 adverse balance (so-called) of trade really exists. It 
| is true that more silver finds its way to China in pay- 
ment of goods coming into Siberia, and that the 

turn exports to Mongolia are not increasing. The 


does this | 
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| Chinese traders are backed by the feudal authority of 
the Khans, the Lamas, and the Chinese authorities, all 
of whom are interested in crushing the tribesmen. 
Russian traders, not having such political prestige 
with the Chinese officials and the Mongol Khans, find 
it very hard to do direct business h the tribesmen, 
but where they do their influence is beneficial to the 
Mongols, the interest charged being reasonable. Th 
Chinese traders loan their silver, and take it back in 
raw material at usurious rates, amounting sometimes to 
36 per cent. Whole tribes of Mongols are th sink- 
ing more and more, since the advent of the Chines« 
| merchant, into a condition of ¢ omic serfdom. 

There is an opening for banking facilities in Mon- 
eolia, and the Russians could very well by dint ef the 
commercial treaties with China start banks in if 
chief towns. There were formerly banks at Urga 
Uliassutai, and Kalgan, but thev have been unf _ 
nately closed. \ccording to Professor Sobolefi 
| (Tomsk) this was owing to improper management and 
lack of study of the conditions suitable to Russian 
traders there. The terms of bills of exchange nine 
months) were far too short. and ought to have been 
extended to twelve months at least, so as to enable 
traders to deal with their raw material without ris] 
ot forced sales. In this Way great | lities co ld be 
afforded to Russian wool merchants. the dithculty, 
however, in this primitive country for the Russian 
trader is the political one, and the low nterest on 
( ipital that he could orer with the a d ot Russia 
banks would not avail if he could not influence the 
feudal Khans, who are the chief borro S ( ilwe 
on the Hoshun credit system. Undoubtedly a é 
held remains to the Russian banks to work up a sounde 
credit system than at present exists under the com- 
bined extortion of the feudal Khans, the Lamas. and 
the Chin sc oO h ials. 

PRESENT CONDITION OF THE ITALIAN STATE 

RAILWAYS.—I. 
(FROM AN ITALIAN CORRESPONDENT. ) 

On July 1, 1905, the principal Italian Railways began 
to be worked by the State. Before that date there 
existed a so-called ‘‘ mixed ”’ system, under which the 
Railways were operated by c ympanies, who leased them 
from the State in return for a royalty upon the gross 
and net working receipts. This arrangement had the 


balance of trade, as is always the case, may be made | 
good in many ways. Thus China imports manufac- 

ed goods from Western Europe, to whom Russia 
ends annually large quantities of timber and = grain 


m the large reserves of her natural resources, thus 
mpleting the circle which is invisible on the surface. 
‘he medium of exchange in use in Mongolia where 
are not bartered is (i.) the Chinese silver lan, 


ch In 1910 was eauivalent to 1r 20 kop. (2s 7d), 
id been decreasing in value; (ii.) the Russian 
‘ver rouble; (iii.) Russian paper rouble; (iv.) the 
Chinese dollar in use only in Urga equals 85 kopecks 
's 1od); (v.) tea in bricks, consumed by Mongols, and 
sed 


is a medium of exchange for wool and skins. 
‘Transactions both in cash and credit are carried on 


* veen the Russian and Chinese merchants with the 
| a and with each other. Credit terms are much | 
‘duced by the heavy silver tribute levied on the 


s (Hoshuns) by the 


| the Mono 


officials through 
gol princes. 


** Hoshun 


Chinese 
Hence, a system of 


i} ¢ red t 


exists. 
| ‘he Khan of the Hoshun, generally hereditary, 
| °metimes elected, who superintends the affairs of the 
| 4 nuns, collects tribute, and pays that part de- 
| ™anded by the Chinese authorities. Frequently the 
re nee obtains loans from the Chinese merchants in 
| 4GVvance 


* with which to pay the tribute, and in turn 
)>'<s The merchants the night to exploit his subjects 
|| 22d recoup their loaned capital with high interest. The 
| debt 's collected in raw materials, wool, and cattle, 
|| «nd thus the Chinese traders take the place of the Khan 


| “S Teudal lords and slave drivers. The loans of the 








—— mane 


evident defects of placing the companies, who owned 
the concessions, under the sinister influence of politics 
and making them lose interest in improving the work- 
ing, through fear of increasing the royalties payable 
upon the gross traffic receipts. It was established by 
the Conventions of 1885, and consisted of three railway 
systems run by three companies—the Mediterran 
the Adriatic, and the Sicilian. The conti 
troublesome interference of the Government, and the 
small amount of concern which it showed to fulfil its 
obligations towards the companies, added 

the unsatisfactoriness of this absurd arrangement. 
Moreover, the commercial crisis caused by the imposi- 
tion of Protection, and the tearing up of the Treaty of 
Commerce with France in 1888, had entirely 
the optimistic anticipations upon which the 
had based their agreement to alleviate the y 
needs of the Italian Treasury. Consequently, the com- 
panies were for their part not particularly concerned 
to maintain the conventions which required renewal in 


1905. 


, 


ali, 


] 


Nuous and 


oT i To 
site sy 


falsified 


companies 


pressing 
I 


For some years past, fortified by the large 
number of actions which were pending against the 
State for breach of the most solemn engagements, 
they had begun to neglect the regular maintenance ot 
the lines and equipment, thus provoking general com- 
plaints from the public. The advocates of State inter- 
vention, therefore, worked upon exceptionally favour- 
able ground. The campaign for nationalisation was 
conducted by Conservatives and Socialists, allied for 
the occasion with the same financial groups which con- 
trolled the railway companies. It was strongly sup- 
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THE 


| ported by the bureaucracy, which is ever on 
| watch to increase the number of administrative posts. 
Further, the repeated strikes of the railway staffs, 
which the Government had to bring to a close by 
paying for a rise of wages granted by the companies, 


the | 


ECONOMI ST. 


| 


had spread abroad a feeling that the railway service | 


would be much better assured if it was directly con- 
trolled by the State, and if all the men employed were 
called ‘‘ public officers.’’ These were the circum- 
stances which led to the passing of the law of April 
1905, which directed the transfer to State management 
| of the railways, which were already public property. 
The change was to take place as from July 1st of the 
same Shortly afterwards the Southern Railway 
was repurchased, and the State became at the 
|} owner and the manager of most of the railways in Italy 
|| and Sicily. 

When comparing the results of direct operation by 
the State and by the leaseholding companies, two 


year. 


once 


| year 1910-11, the actual results of which are not ver 





. 


But, as Signor Ancona pointed out, this cor 

is not yet sufficient. Another lightening of exp 
ture must be taken into account, amounting to 
eight to ten millions of lire, due to the reduction « 
charges for renewals from 4 per cent., upon th 

receipts, to 24 per cent. A total deduction, therefore. 
of from 32 to 34 millions of lire must be mad 
the net revenue of the State railways for th 
1909-10, and the same will have to be done { 


ee 


published. In addition to this, last vear has 


rew State service between the Italian mainland. S 


and Sardinia, which will yield a further 
several millions of lire. The most manifest and « 
tain result of the exploitation of the railways 


ci | ’ 


| State, therefore, is that in a period of five 


| State 


things must be remembered :—(1) That the manage- | 


ment, even before 1905, was largely affected by the 
same inconveniences and defects which characterise the 
bodies; (2) that Italy, in taking over the management 
of the Railways in 1905, had to provide for insufficien- 
| cies of equipment and maintenance, which were mainly 
| due, however, to her own lack of vigilance and control. 
From the point of view of communication itself it 
must be admitted that the railway service has shown 
|| considerable improvement during the last few years, 
especially since the muddle of the first two years of 
State management. Travelling on the Italian Railways 
is less bad, and, on the main routes giving through 
communication with foreign railways, passengers have 
few complaints to make. Even on the secondary lines 
the number of trains has increased and the passenger 
service has been separated from the goods service, 
making it possible to avoid the constant delay caused 
by the obstruction of the stations, and shunting on 
tracks which are usually single, and inadequately pro- 
videa with sidings. After these admissions the ques- 


| tion arises whether the improvements have been in pro- | 
portion to the expenditure by the State and the sacrifices | 


demanded from the Italian taxpayers, many of whom 
are in too wretched a condition to profit by the advan- 
tages offered by State Railways. 
| question is an absolute negative. 

To begin with the financial results, facts have con- 
founded in a striking manner the expectation of those 
who regarded State management as an inexhaustible 
source of public revenue. After deducting taxes (which 
weigh upon State management as upon that of the 
companies, and cannot be counted as a revenue drawn 
from the railways), we find that the companies, before 
1905, paid to the State about 65 millions of lire annu- 
ally from their receipts, which, under the same condi- 
tions but with an increased traffic, would now kave 
risen to at least 80 millions of lire. The following 
table shows the actual net revenues which have been 
paid into the Treasury by the State Railwavs, omittin 
the abnormal year 1905-6: 


The answer to this 


cr 
bD 


Fiscal Millions 
Year of Lire 
RENO. lacesen abwebwewb ses bske se cadeas 43 
i eee (Minin aes aes hEebSesusaave 37 
I caida a as cee paweanen ia 20 
Ee tainliaiwadhtes ‘eee ‘ aie news ne 37 


These figures are deceptive, and the growth wiici 
they show between the two last years is caused by 
manipulation of the accounts adopted for the double 
purpose of hiding from the taxpayers the financial 
disaster of working the railways, and maintaining the 
illusion of a more or less artificial increase in the State 
budget. The way in which it was done was to pass 
a law in 1909 relieving the Administration of the Rail- 
ways of several big items of expense. Signor Ancona, 
a deputy and a very competent engineer, has reckoned 
that the relief afforded by the Act of 1909 amounted to 
a total of 24 millions of lire, so that the net revenue 
paid by the Administration of the Railways to the 


(reasury in 1909-10 was really only 13,000,000 lire. 


a | 


| China 
| goods 


has lost its income from the ca 
5,000,000,000 lire spent on the construction, pu 5 
and equipment of the railways. 

To this sum, which may be considered as the share 
capital of the railways, about 1,000,000,000 lire must 


| be added for advances made by the Treasury to the 
industrial enterprises of the State or of large public | 


Administration of the Kailways. The latt 1S 
hitherto paid the interest and sinking fund up the 
advances, just as if the money had been borrowed in 
the form of debentures by an ordinary joint-stock com- 
pany. But the tendency is for the Administration of 
the Railways to relieve itself of the charge, while, at 
the same time, getting further free advances from the | 
Treasury. It has already demanded 30,000,000 | 


| annum in this form to double the most important tracks. 





NOTES FROM JAPAN. 
(FROM A CORRESPONDENT.) 


YOKOHAMA, October 1 


? IOC 
“s Ah} ° 


JAPANESE INFLUENCE IN CHINA. 


EUROPEAN export merchants trading to China have for 
some time past had to complain of the increasing in- 
fluence of Japan, whose path in enlarging her trade 
has been smoothed for her by the great industrial 
nations who have permitted her people to study and 
appropriate freely all the best results of their material 
civilisation. The chief advantage of the Japanese in| 
lies in the more suitable way in which their 
are handled. The European exporter sells his 
to agents at Shanghai or Tientsin. Japanese 
remain in the hands of Japanese agents of the 
manufacturers until they are bought by the retail 
dealers ; and in this way various imposts, &c., which 
raise the prices, are avoided. In almost all bran hes 


goods 


goods 


| of export to China they are represented by the Mitsui 
Bussan Kaisha (Mitsui Products Company), of which 
the millionaire Baron Mitsui is the head. This com- 


'informing his customers of the fact, nor 


pany has branches in all the larger towns of China, an 


agents in a multitude of the smaller ones, and has 
absolute command of the exports and imports. /he 
small Chinese shopkeeper does not need to go to 
Shanghai for his supply; he finds what he requires !9 | 
the nearest warehouse of the Mitsui Company. [le | 
may know that Japanese wares are of inferior quailty 


to European or American, but he has no motive 10F | 
even ior 
giving much thought to it himself. The strength 0! | 
the Mitsui Company lies in its excellent organisation. | 
To meet such competition an equally suitable organisa 
tion is necessary, and in this respect it seems ts 
America is likely to lead the way. 


+ | 
ae | 


OVER-MANNED OFFICES. 


The following interesting account of the results 0! | 
an over-supply of cheap labour as regards official lite 
in Japan is from an article contributed by a Japanese 
writer, Mr S. Akimoto, to an English paper at Y oko- 


hama. ‘‘If any official works conscientiously and 
( i ‘nvariz , “urs 
endeavours to earn his salary, he invariably incur 


the jealousy and ‘indignation of his fellow-officials, ona 
will, in nine cases out of ten, be rewarded by vee 
relieved of his office. The model official, therefore, Goes 





Steet esses 


| think him 
1 
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sa either too hard or too little; he is master of 
Ee killing time in such a way that outsiders 
to be always busy. He knows how to eke 
one hour’s work to the constant service of eight 
To do him justice, it must be said that he is 
not a confirmed idler, but is acting simply out of neces- 


+. If he finishes his day’s work in an hour or two 


t art yt 
the art ¢ 


nf 
Outer 


hours. 


ot spends the remainder in his own improvement or 
aie he is sure to be discharged. In order to retain 
cs ofiice, he must be busy all day long without any 
cybstantial things to do. Unless one fully masters this 
wrt. and has, moreover, tenacity enough to cling to his 
office U all humiliations, he is not a successful 
ficial. 

ae ie picture may be regarded as somewhat over- 
drawn are doubtless many conscientious officials 
who find their time fully occupied, and are in no danger 
of being harged for over-working. But the evil it 
describes is real and very prevalent. In schools, he 
mioht have added, whether the teacher’s hours of 
sruction are many or few, he is compelled by law to 
7 on th premises during the whole time that the 
--hool is open, although his salary is determined | 
chiefly by the number of hours he is actually employed 
a gross injustice, which is endured simply because it 


1 


‘s universal. The main cause of these ill conditions is 
the superabundance of human material, and the severe 
competition even for ill-paid posts. Hence the fatal 
necessity of eking out the work in order to ‘‘ make it 
go round.’’ Every year about 62,000 " graduates 


are turned out from middle schools, commercial 


schools, and schools of superior grade, to swell the 


npetition. 
npetiul 
I 


THE HIGH FRICE OF RICE. 


Recent manipulation of the market has been forcing 


up the price of the staple food to a degree hitherto un- 


! . 
recorded. This leads not only to much distress among 


the poorest classes, and even to enforced economy 
ong the lower middle classes, but to various dis- 


|| honest practices, such as giving light measure, mixing 
the better quality Japanese rice with the cheaper Shina 
| mai (Chinese rice), and even, as recently occurred, the 
| clandestine selling of large quantities of rice that had 


been spoilt by some extensive inundations in Tokyo for 
the purpose of mixing, after being dried and cleaned, 
with sound rice. The most pitiable result is the under- 
ieeding of children. Many cases have recently been 
noticed of children being sent to school in a state unfit 
for either brain work or bodily exercise, caused by 
sheer starvation. Luckily attention has now been fully 
iwakened to the corrupt practices of some of the large 
rice brokers, and some measures of repression may be 
expected on the part of the Government. The rice crop 
is also this year a good one, so for both these reasons 
the situation is likely to improve. 
‘RESULTS OF OVER-TAXATION. 


_A writer on the staff of the Toyo Keisai (Oriental 
Economics) recently gave in that journal his impres- 
4 tour in Southern Japan and Kyushu. His 
“servations have strengthened his belief that the busi- 


sions of} 


— depression is more general and more keenly felt 
Y Me people than has been usually supposed. The 
)5'eat rise in the price of rice has benefited nobody 
“cept the large landed proprietors. He remarked that 
“© places where the farmers seem to be best off are 
ae re industry is flourishing. Agriculture is 
ae sat K — neighbourhood of large towns like 
of Be \obe, and in the densely populated island 


int nce : om in such places, where trade and industry 
am <. ee good demand for labour, conse- 
Sande. SURRY for farming is not plentiful, and 
de a “s obliged to lease land at low rents. 
Whee se ds yield more profit to the tenants, 
places where manufactures are not carried 
re ene is on the decline. a 
hole 4a erage heavy taxation were vividly brought 
route. he on server At almost every place on his 


re- 
TCas in) 


On agri 


Governn Says, almost the only good buildings are 
‘ent Or municipal offices, schools, hospitals, 
——=— 





&c., which are built and kept up by public money, while 
the factories which show activity are either official or 
semi-official institutions. Side by side with these, the 
great majority of the people live wretchedly, in miser- 
able shanties. The steady increase of the slum popula- 
tion in large cities must be attributed to the effects of 
heavy taxation. The natural result of over-centralisa- 
tion is seen in the difference in the state of civilisation 
in the large cities and the rural districts, a discrepancy 
which is widening yearly. Men with any degree of 
education are unable to find suitable employment in the 
country, and crowd to the cities, where for lack of 
enough employment to go round many of them become 
loafers. 

The island of Kyushu is remarkable for the density 


of its population and the energy of its inhabitants, who | 
have contributed vastly more than a_ proportional | 


number to the men who have made the history of Japan. 
It promises to have a great industrial future, but at 
present manufactures are not highly developed, owing, 
perhaps, to the fact that much energy is absorbed in the 
production of coal. The town of Moji, which is the prin- 
cipal outlet for coal, has made great progress of late 
years; while Nagasaki, about whose decline so much 
has recently been said in this country, will profit much 
as a terminus of the trunk railway when the Shimo- 
noseki Straits are bridged and through railway traffic 
is opened. 
WELCOME DAMAGES TO SUGAR CROPS 


It is interesting to learn from the Osaka Mamichi 
that the sugar companies in Formosa welcome the 
damage done to the crop of sugar-cane by the recent 
storms. If the total output of sugar this year be 
3,800,000 bags, as at present estimated, a price of 6.50 
yen per picul might be expected, and the total value 
would not be more than 24,700,000 yen. On account 
of the damage and other causes, the price of sugar is 
now more than 2 yen higher than last year; if the out- 
put falls below the estimate by 800,000 bags, the total 
value of the sugar will be 25,500,000 yen, or 800,000 
yen more than last year. Moreover, the companies will 
be spared the trouble of disposing of their surplus 
supply, hence the joy of the sugar companies at the 
damage. If this extract from the Osaka daily journal 
represents truly the attitude of the Formosa sugar com- 
panies, this sort of ‘‘ economics ”’ carries us back to the 
days when the Dutch spice growers in the Moluccas 
regularly destroyed part of their crops of nutmegs, &c., 
in order to keep up the prices. Meanwhile, the price of 
sugar has risen so much in Japan, thanks to the mono- 
poly, that retail dealers are complaining of the greatly 
diminished sale, and inferior kinds now fetch higher 
prices than did the best five or six years ago, before 
Formosa became such a great sugar country under the 
liberal subsidies of the Government ! 


FOREIGN CAPITAL IN JAPANESE COMPANIES 


In Japan official records are kept of the nationality 
of holders of shares. From this it appears that the 
paid-up capital invested by foreigners in Japanese com- 
panies amounts to 33,656,650 yen, out of a total paid- 
up capital of 509,031,000 yen. The total of foreign 
capital is really larger, as where the capital of a com- 
pany is wholly foreign it does not appear in these 
statistics ; moreover, there are many companies ot 
which accurate figures cannot be obtained, and there 
is also foreign capital invested under Japanese names, 
and to it must be added the large amount of domestic 
national bonds held by foreigners. The greater part of 
this capital is either invested or controlled by resident 
foreigners, capitalists abroad depending upon agents in 
this country. As resident foreigners (European and 
American) number only about 8,o0o0 among a popula- 
tion of about fifty millions, it is clear how enormously 
disproportionate are their investments to those of 
natives. If the policy of the Japanese Government and 
people towards foreign capital and foreigners generally 
were one of liberality instead of ill-will and petty vexa- 
tion, the influx of foreign capital would no doubt be 
much greater. 
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Notes on Business and Finance. 


reece 


A Fall of oe —QOur Index Number shows a wel- 
come fall about 1 per cent. from the high level 
reached at the end of September, the figure for the end 








of wet ls being 2576 compared with a a month 
ago. The analysis by large groups shows the following 
changes during 1911 :- 
: a3 
 - Bort oe | 
F 3Se S 2 Se 5 
~-i- Se; o 2 43d =» 
Date. 2s 455 & a £3° a & 
$2 325, 5 ¢ $33 3 | $4 
5a San) » S |288) zs a) 
C = BE A = Be | A 
Basis (average 
BPORD) ac nces 500 300 | 500 400 500 2200 , 190 
End Jan.,1911.. 548 342% 608% 423 | GOL | 2523 | 12/4 
Feb. ,, 5524 3444 | 5964 418 | 6244 | 2536, 113 
Mar. 5524 346 6024 | 422 623 2536 | 115 
” April... 560g 3434 6294 422 | 5984 | 2554 | 176 
” May | ..| 5544 ° 3394 | 6343 | 426 | 5854 2540 | 2158 
” June» 1., 5434 352g | 61L | 431g | 5784 | 2517 | 1244 
,» July , .. 539 | 372 | 578g 432 S7lg | 2493 | 116 
"Aug. |, ..| 55le | 397) | 5694 | 434g | 578 | 2531 | 175 
» Sept. ,, .. 5634 430 | 581 | 433y | 585 | 2593 | 178 
. Oct. .. STL | 4253 | $555 437 | 587 | 2576 | 117 
The most important change here shown is in the textile 
group, in which a further heavy fall in the price of raw 
American cotton has caused the figure for the group to 
fall from 581 to 5554, the index for the end of May 
being 6344. In explanation of this slump we need only 
quote a few extracts from Messrs Neill Bros.’ 
circular 
The amount of tton which has come into sight during the 
last three ‘weeks has beaten every previous record, the figure 
being no less t 1,877,000 bales, against 1,763,000 in the last 
big crop 3g08-g. whi e September 1st the total up to date 
is NOW 2,Q11 iwainst 2,20S,coo0 i that vear, and 
2,951,000 in the previous Dig Crop 1900-7 
The ginning returns are 64 per cent. above last year in 
| Atlantic States, 42 per cent. above in the case of Central 
|| Gulf States, 30 per cent. above in Texas, and only 
in the less important State of Oklohama are they below 
last ye at's fioures. On the whole, Messrs Neill Bros. 
|| estimate the crop at the astounding figure of 15,000,000 
bales, « compared with 114 million last year. In view of 
Mr Ellison’s recent estimate, which places the world’s 


requirements at 134 
American trom S4d 
end of October 


million bales, the fall of middling 
at the end of May i7d at the 
needs no further explanation. The wool 


£0: -&. 


market is in an unsettled state, and seems to be await- 
ing development In other groups there are no very 
important changes. \Wheat shows hardly any variations, 
remaining at a slightly higher level than a vear ago. 
According to the International Institute of Agri ulture, 
the crops of the Northern Hemisphere are together 
# per cent. larger than last vear; this is a very narrow 
margin to meet the increasing world’s consumption, 


and does not f hadow anv great fall in prices this 


winter. British barley is still booming, the Gazette 
average at the end of the month being 31s 7d against 
23s od at the end of June. The miscellaneous food 
group shows a decline, sugar and butter both being con- 


siderably lower than the September figures, but coffce is 
up. In the yup tin has risen once more after a 
temporary fall, while lead is higher than it has been for 
some time past, thanks to a shortage in supplies and 
the absence of any reserves in produce rs’ hands. Other 
markets in this group show no pronounced changes, 
pig-iron being, fractionally lower than a month 
In the miscellane markets rubber has fallen, 
quotation being 4s 44d as against 4s 8d a month ago. 
Petroleum and tallow, on the other hand, have risen, 
the net result being a rise of 2 points for the group. 
On the whole, a review of all the markets does not 
suggest that any general fall of prices is imminent, 
though individual movements may be numerous; for 
many of the reports speak of uncertainty and hesitation 
as to the immediate future. The heavy fall in cotton is, 
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however, a highly ‘satisfactory feature in the 
auguring well not only for the cotton trade 


\ 


\uati ’n, 


itse } 








for all the many industries which minister to | caer 
shire’s needs. ae 

The Revolution in China. — So far as [nwiu. 
declarations and promises ¢an ensure it, the no. a 
parture in the history of the: Chinese Em; pire a 
tive and absolute. The Manchu dynasty and 
visers are now committed to reforms’ inyo! ? 
immediate and complete transformation of the (.)-, 


of government, and are in the hands of an 
backed by an army. At the end of 

Yuan Shih-Kai, recalled from his enforced re+ 
agreed to accept what is practically a military ; 
ship in order to put down the rebellion 


‘ 11 
ds NDIiv 


with 
himself is in sympathy ; and almost simultan 
resistance of the Court to reform was bro! ( 
by the declaration of the officers of a lare: 
troops stationed near Peking, and under orders for 
Hankau to fight the rebels, that thev yw 


move unless a real Constituent Assemb}\ 
moned, responsible government established, 
offenders amnestied, and the members of the Imperig 
clan excluded from Ministerial office. Unless satisfac. 
tion were given them immediately, they thr: 
march on the capital. The Regent and | 
gave way, and issued an edict on Monday od t! 
the Emperor, a child of five, couched in terms of hum)! 
submission. Its exaggerated language of self 
may be discounted as due to considerations « 
or liter: ary —— but the accepts ince of the ré 


t 
t et 
i 


4 


demands is complete. he troops who ext t 
edict are wie to be officered by members of the arn 
formed by Yuan Shih-Kai when Viceroy of Chih-k, 
and are commanded by a general trained in Jay 
They are among the very best of the Chinese forces 
and it is tolerably certain that they would be sup- 


ported, if necessary, by a considerable number of the 
rest. At the same time, it seems to have been alleged 
by the Chinese Foreign Office thac Japan and Russia 


were taking advantage of the crisis to press demands 


detrimental to Chinese interests, and the Assembly 
therefore backed the troops. Accordingly, Yuan 
Shih-Kai has been appointed Prime Minister, as wel 
as commander-in-chief, and invested, according t 
The Times correspondent, with more power than has 


ever been held by any one person in Chinese hi 


and he has announced his intention to negotiate w! 
the rebel leaders-—with whom, indeed, he is said to 
have been in communication for some tim Phev 
had already proclaimed his own disciple, Gener 
Li-Yuan-hung, President of the Chinese Repub! 
The revolted provinces extend in a continuous belt 
across China, from Shansi to the coast of Hunan, ana 


including the provinces of Szechuen on its west an 





Kiangsi and Yunnan in the south. Outside s belt 
there are numerous centres of disturbance, chicily at 
treaty ports, and we do not yet hear of any rt ol 
the empire where there is likely to be a counter 
revolution—although there were fears for a time 0! : 
massacre of Chinese by Manchus at Peking and 
Canton. There are, no doubt, disquieting symptoms 
to be seen in the desire of the Assembly, last week, to 
have the Railway Ministe: beheaded for his p 
Szechuen, in the continued resistance to t! ew 
Belgian loan of £6,000,000, hastily contracted Delo! 
the. Imperial surrender, and now = shorn — y 
of its dangers, and mest of all, im the fac 
that in China, as in Turkey, the revolution has cc?) 
made effective by the army. But it is said that the 


n Shih- 
Chinese genius favours compromise, and Yuan Sih | 


Kai seems. the statesman best fitted to efi Ht. | 

Western Europe will cordially wish success both eal 

him and to the Parliament which is to ¢ onstruct the 
it is to be hoped, unde r the 


constitution, though not, 
dictation of the troops. One cannot help fearing 4! 
Anarchist element may exist among the moc dernise | 
Chinese students, as in. Japan, and also that provinc’ 

home: rulers may resist the retention of the dynasty }} 
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ntralisation that it symbolises, and press for 

Republic. Then, of course, developments 
| cht follow which would tempt some European 
\ . oO or Japan to intervene. We must trust, there- 
a ‘be Constitution will involve a liber al recog- 
bene = rights. 


and the ¢ 


|} —— 
j 
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Italy's War Expenditure.—Our original hint that the 
er penditure of Italy could not be less than half 


eer was, it appears, very far short of the mark. 

4: anv rate, an estimate from Rome puts the total 

. ae ‘ore for the first two months at 20 millions 
penditu 


sterling, so that if the war drags on for a year or more, 


i aaa mic consequences will be most formidable. 
| ‘The Italians are, apparently, penned up in Tripoli, 
alitet a very insanitary place. They are, in 
fact hesieged, and are now sending reinforcements 
‘on a pretty large scale. What the correspondents 
represent as a butchery of the Arabs in the 


town has further alienated European opinion, and has 
led Signor Giolitti, the Prime Minister, to pub- 
lish an ofhie ial account of the transactions, the excuse 


| beine that the Arabs were really rebels or traitors. 
|| Mr George Trevelyan has written as moderately as it 
1 sible to write on the matter, and even those who 


nise that war is always a cruel and loathsome 
business can hardly avoid condemning the atrocities in 
Tripoli. It se ems clear from Signor Giolitti’s own 
a int of the ‘‘ executions ’’ (as pointed out by Mr 
Mason in the House of Commons) that the Italians in 
Tripoli have broken the Hague Convention. We 
understand that patriotic feeling in Italy is still 
at fever pitch, and that England is being de- 
with even greater vehemence than other 
Only four newspapers of any importance can 
be said to be opposed to the war, namely, the Secolo 
and Avanti, of Milan, the Ragione, of Rome, the 
Lavoro, of Genoa, which last is the organ of the Ligu- 
ian trade unionists. It is significant that the Ragione 
is the only Republican newspaper, although Republi- 
nism may easily eee a strong force. But, with 
| the exception of the Avanti, which is really an Italian 
| Voru ints, these newspapers are suspending their 
| criticisms in face of the’national danger. 
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London Passenger Traffic.—For some months rumours 
have been in circulation of a working agreement be- 
tween the Underground Railways Company and _ the 
Lond 
nterests, and in the last few days the Stock Exchange 
has been excited by confident statements that an agree- 
| ment had actually been reached. These statements, 
|| however, were authoritatively denied on Thursday, with 

this addition :—** Negotiations are proceeding, but any 
statements as to terms are more or less guesswork, 
and should be received with caution.’’ If the negotia- 
tions are successful the public will be informed without 


de Meanwhile, investors should realise that prices 
near chly speculative, and that there are many hazards, 
neluding the possibi lity of intervention on be half of the 
trav ming public in case an attempt were made to reap 
m ly profits by reducing facilities and raising 
fares. In the old di ays of the horse *bus, and before 
{| Clectricity had been applied to trams and undergrounds, 
|| Lo idon General Omnibus used to be a remarkably 
sale stock, standing usually well above 200, and 
sUctuating: slightly with the price of fodder. With the 
‘dvent of the motor omnibus came an orgy of un- 
esslul and mutually destructive motor-’bus 
pany flotations,, and a period of sharp com- 
j| Petition from tubes, undergrounds, and_ trams, 
i ‘Bus stock fell, until last year the price was for a long 
i my ber 17, and the preference dividend was 
i) 73, 2's an arrear, Since then there has been a 


_ oe ae upward movement, with frequent alle- 
Tot’ that insiders had profited. Even in August the 
Il Of Oct — as low as 100, and from 111 at the beginning 
1 Miicnan er it passed 152° Before the end of the month. 
{| pt fnts of 8 or 10 points in a day have been 

n, and yesterday’s closing price was 147}. The 


i 


: 
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n General Omnibus Company for a fusion of | 
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following table gives a summary of highest and lowest 


prices of London General Omnibus and other stocks 


which would be affected by the proposed 
tion :— 


amalgama- 





Month yf Sond 
Price ’ 
July, August,| Sept., Oc Nov. 5, 
, isu! | agi.’| ioli.” | agai! | 292 
London General Omnibus, ordi-, 
nery stock— ' 
DEI Scaciueeseneeess } 1184 1124 116 1524 1471 
Lowest price.........sce.see 105 100 106 mi 
Underground Electric Railways of j ’ 
London, ordinary £10— 
Highest PEICE 2... .ccrcccsccees 1g lj la 2h . 
AGEN ONND sédsacccvccccbes lg l4 14 ly . 
Do, 6 per cent. income bonds— ; 
Highest price ........ adasteas 67 65 63 653 q 
Lowest price .........0008 son ig 59 a 564 “ 
London Electric 4% preference— ; 
DINED -axcechecondsnen< 8&5 853 84 2 Ya 
Tweet PEICO oociccccicesves ai 822 81 80 ore 
Metropolitan District, ordinary — 
SE SNEED “Sadncedccdccaeds 29 | 2% 2 32 } ons 
a ee 26¢ 23+ 3 244 j ‘a 


It will be seen that Underground ordinary 
\cry sharply last month, and there 
activity in income bonds. 


y moved up 
has been some 





Chicago Rock Island and Pacific.—Though 
no change in the lines operated or 
Rock Island so great as that which occurred in the year 
ended June, 1910, when the control of the St Louis and 
San Francisco was relinquished, there are a few 
alterations in the mileage 


there 1s 
ontrolled by the 


minor 


owned or controlled by the 


Chicago, Rock Island, and Pacific, which de- 
serve mention. The St Paul and Kansas City 
Short Line Railroad has been formed to take 
over the St Paul and Des Moins Railroad, owning 


g 
121 miles of road and capital stock to the amount of 
$50,000, and mortgage bonds of $10,000,000 have been 
issued and acquired by the Rock idand: The Chicago 


~~ 


Rock Island and E! Paso has conveved all its under- 


taking to the Chicago Rock Island and Pacific, and the 


latter has assured the outst: ul iding debt of the El Paso, 
Renee r to $5,100,000. The results of the Chicago 
Rock Isla ind and Pacific for the year show that this hne 
serving ‘the Middle West, has escaped the business 


depression which has shown itself in reduced 
in oa case of most of the Eastern roads. 
higher by 2.6 per cent., while 

are ae 2 per cent. up, and a 
urred in taxes, so that net 


earnings 
Gross receipts 
operating expen nses 
fair redu 
revenue is ¢ 


ction has 


.5 per cent. 
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etter. The dividend is raised by } per cent. to 54 per 

cent. | the rate from which it was Sid ed to 5 per cent. 
last year, and a larger surplus is carried to profit and 
“nad The follow’ ing is a summary of the revenue 
account: 
1909-10. | 192011. Inc. or De 
Amount. 

Aver age mileage ope! rated..... “8 085. 59 8 1026. 03 — pa 17: 0 ay 22 
Transportation revenue ........ 65,747, “116. 47/68 ,039, "aco 10 + 2,292, 683.63 + 
Revenue from operations other 

than transportation ........| 473,462.47) 447,672.94 — 25,789.53 5.45 | 
Total operating revenue........ 36,2 2.0, 578 94 68, 487, 473.04 + 2, 266, 824. 10+ 3 42 
Operating expenses...........- 18,069, 368.9 9)| 19,055,683.00. + 986, 314.09+ 2 2.05 
Net operating revenue.......... 18,151, 210 03 19, 431, 790 04 +1, 280, 580.0 1+ 4. 06 
nies ch desnctectacenadiens 2,876,700.67| 2,708,650.96 — 168,049.71, — 5.84 
Operating income ............-. 15,274,509 3 16,723, 139 08 4 1,448,629.72;+ 9.48 
IND bonne dceadeveeneas 223 1231. 82 185,477. 06 — 37,754.76'— 16.91 
OU OUND dese ccecaccecececs 15, 497,741.1 18 16, 908, 616.14 + +1, ,410, 874.96;+ 5.10 
Total charges — interest, rentals, ———— —_—_— 

BGe. evesdcceccescscese 10,749,860.10 ul, 465, 902 48 + 716,042.38 + 6.66 
Balance of income (av sileble}——— —- ——— | 

| aes 4,747, 88]. 08 5,442, 73 66 4 + 694 832 58). + 14.63 | 
Ds tnd dadandécoteweaeans 3,743,272.00 3 930,948.00 + 187,676.00;+ 5.00 | 
Balance surplus (carried to|_————-— poe ee . 

credit of profit and loss) ....! 1,004, 609 08} 1,511, 765. 66 + 507, 156 58l + BO 48 


The increase in operating expenses was $986,314, being 
produced by a rise of $904,172, or 10.7 per cent., in 

maintenance of equipment, $211,887, or 11.8 per cent., 
in traffic expenses, and $975,840, or 3.9 per cent., in 
transportation expenses. On the other hand, mainten- 
ance of way declined by $935,371, or 8.9 per cent., and 
general expenses by S $170,045, or 8.7 per cent. The out- 
lays on maintenance of both track and equipment, how- 
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ever, were very heavy in 1909-10, possibly owing to the 
general desire on the part of the railroads not to show 
greater affluence than necessary in the eyes of the Inter- 


State Commerce Commission, and the benefit has been | 


— this year. The reduction in taxes is not due to 

wer taxation, bit to the effect of accruals of previous 
over-payments; the taxes accrue d on account at June 
30th on account of the current year showed an increase 
over the corresponding sum at June 30, 1910. 


United States Steel Quarterly Report.—The Steel 
Corporation’s report for the quarter ended September 
30th last shows gross earnings of $29,523,000 and net 
earnings of $22,716,000, as compared with $28,109,000 
at the end of the June quarter 
end of the third quarter of 1910. The usual dividends 
at the rate of 7 per cent. on the preferred and 5 per 
cent. on the ordinat -y were declared, and the net surplus 
for the i ‘ter is $2,745,000. We append our usual 
table, showing the earnings and unfulfilled orders 
this year and during the last four years :-— 


Earnings Unfulfilled Orders. 
$ Tons. 
[st quarter, 1907...... 39,122,000 .... 8,044,000 
2nd - ~e+eee 45,504,000 7,604,000 
3rd ¥ a desekes 43,804,000 .... 6,425,000 
4th i » seeee. 02,994,000 .... 4,644,000 
lst . eee 18,229,000 .... 3,765,000 
2nd -  bences 20,265,000 .... 3,314,000 
3rd . - ethene 27,106,000 3,422,000 
4th . say told 26,225,000 .... 3,604,090 
1st ‘ 1909.... 22,921,000 .... 3,543,000 
2nd_séi, i enemas 29,420,000 .... 4,057,000 
3rd - is waeeens 38,247,000 .... 4,797,000 
4th ~ a beken 40,983,000 .... 5,927,000 
Ist " BENG. cstv 37,617,000 .... 5,403,000 
2nd e i opens 40,171,000 .... 4,258,000 
3rd " wy ewnens 37,365,000 .... 3,158,000 
4th “ » eseeee 29,991,000 .... 2,675,000 
1st . 1911.,.... 23,519,000 .... 3,447,000 
2nd_s, ere 28,108,000 .... 3,361,000 
3rd "i a Saeko 29,523,000 .... 3,611,000 


The statement was considered favourable, and Steels 

strength on its publication, re- 
of the previous week caused by the 
filing of the Government suit. 


The Consolidated Gold Fields Report.—The condition of 
the Kaffr market during the past eighteen months has 
not been favourable to the financing companies, and 
the Consolidated Gold Fields profits have therefore 
suffered. How the last year compared with 1909, the 
vear of the last Kaffir boom, is shown in the follow- 
ing summary of the past five years’ profits : 


1907 1908. _ 1909. 1910. 1911. 
z £ £ £ £ 
oe es ice 520,197 | 734,606 1,344,730 1,046,747 882,778 
88 — Directors’ ‘fees . 35,606 31,693} 

8. A. expenses . ‘ } 21,863 19,341 41,096 35,981 13,775 
Subscriptions ............ 2,122 | 2,898 3,242 2,2£9 2,369 
Deb. interest ......00....| 19,850 17,875 16,500 15,125 13,750 
NR seks ct cobednnte 441, 356 | 662, 799 1, 283,892 993,381 792,883 
Depreciation ............ 654,491 | 200,526 | 500,000  200,0C0 100,000 
Pref. dividend (6 %) ...... | 78,000; 75,000 75,000 75,000 75,000 
2nd Pref. dividend ........ j = | = ais ie 18,750 
Ordinary dividend ........{ 250, ~ry } 400,000 700,000 73),C00' 600,000 

| (124 2) (20 %) (35 %) (35 %) (30 %) 
French G’vernm't duty,&c.; 625 | 4,180 6,058 9,981 12,139 


Balance .......<-. _...|— 522,760 |— 16,907 + 2,824 


/ 8,400 — 12,997, 
The final balance shows the amount by which the 
carry-forward was increased or decreased, and the 
big drop in 1907 was due to the change in the com- 
pany’s policy, a part of the huge carry-forward being 
transferred to reserves. Under the circumstances 


the payment of a 30 per cent. dividend is 
very satisfactory. It would be interesting if 
mining market finance companies would show the 


income from investments separate from that on 
market operations, but this is too much to expect. 
Were the figures given they would no doubt show, in 
the case of the Gold Fields, a very considerable rise in 
the amount received as dividends and interest, with 
consequently less dependence on market conditions. 
The company’s share assets at June, 1907, stood at | 
just under five millions ; at June, 1910, they were about 
£100,000 less; but in the past year they have risen to 


and $37,365,000 at the | 
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£,6,261,300, but this is partly the result of th, enh 
of sums amounting to £700, 000 set aside as pr a ister | 
} 0 1S} n 


for wasting assets, now being shown in 


’ 


account instead of being deducted from _ Separate | 


ri book 


value. The company has also ac quired |; 
Rhodesia, West Africa, and America. 


Apart | from th 
working results of the company, the report contain. | 
much information as to the position of +) aan 
African mines, with particular reference to th. a 
the Gold Fields group. we 

ccna ctetasaaie 

The Belgian Congo.— We have heard less of tho Con, 
question since 1908, when the Belgian G ain 
took the matter into its own hands, and d led ; 
grant complete liberty of commerce, and alolich +4, 
abuses of the Leopold administration. The ; wv régim 
was to be established in three stages, and { ante 
was divided into three regions, w hic h were t: oe 
into the new system at a year’s interval from ea h 
other, namely, on July Ist in 1910, 1911, and to12 | 


There is an astonishing dearth of official information - 
to how the new scheme has worked so far, a: 
the horrors of the Leopold era have ceased. |; 
in the House of Lords, on May st, pressing d mands 
were made by the Archbishop of Canterbury 
for further Consular reports on conditic ns in the 
Congo. As a result, a Consular re port was issued * 


t OLDErs 


Septe smber. The Report, though containing much ip. 
te resting information on the trade and resources « t the 
Congo, is practically silent on the vital que lestion of 


the treatment of the natives—a fact which k 

to the suggestion of Mr Morel and other Con 
formers that the Foreign Office is withhold; 
formation. According to statements made unofti 
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the most important of which is that of the Rev. John 
Harris, who has recently made a personal investiga. || 
tion into the condition of the Congo in the Aruwim:- | 
Welle district—the old rubber tax has been abolished, 
and a new tax of 12f per head for men, and 2f for | 


women, has been imposed to be paid either in mone: 
or its equivalent in rubber. As money is practical) 
non-existent in many parts of the Congo, the co! 

sion in a large number of cases is valueless. ‘The re 
cently issued Consular Report only deals with 
Congo trade for 1909; that is, before the new systen 


was installed. In that year the total value} 
of exports, including foreign goods in_ transit, | 
amounted to #£,3,121,600, and the imports, 


cluding merchandise in transit for a destination be- | 


yond the Congo, or for warehousing, amo 
£:1,139,300. It is satisfactory to find that 
are being made to improve the old native methods 
of agriculture, and to establish Government exper 


mental stations in various districts. The Government 
is also encouraging the cultivation of rubber, - in- 
dustry which is now about 10 years old. W: ber, 
of course, plays a much larger part in the Congo ete 
but this industry is feeling the effect of p years 
of misrule. ‘‘ Wild rubber in districts in which 
it has been worked on an_ extensive scale 's 
now becoming scarce in places,’’ says the 1 
port, ‘‘ owing to the ruthless destruction of the vines 


in the forests bordering on the rivers.’? The rubber 
production of the Congo was greatest in 1995, when 
4,862 metric tons, valued at £ 1,750,236, were Pro 
duced. In 1Ig09 the production had fallen to 3,75! 
metric tons, valued at £:1,702,779. é 
try is one of the most valuable assets of the cist ‘ict, 
and if carefully fostered should do much to repair the 


ravages made in Congo trade by the reckless tre at- 


ment of the rubber supplies. It is satisfactory to find 


that British enterprise in the Congo is w: iking Up. 
Among others, a concession recently granted prov! ides 
that an English firm shall create a Belgi: in compat a 
with a capital of £1,000,000, whose chief object a 
be the manufacture of vegetable oils, for which 0 
mills capable of pressing not less than 6,00 
palm kernels per annum shall be set up in eac 
concession areas within a year. 


nted to 


attempts || 


The oil palm indus- 


o tons of || 
h of the | 
Although not stated 
in the report, we understand that the English firm 10 || 
ee 
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ion is Messrs Lever Bros. The cocoa industry is 


aw | becoming of importance in the Congo, and the 
species of plant under cultivation has been introduced 
fom San Thomé. Railway enterprise is not being 
‘i veloped very fast; but efforts are being made to 
make more use of the excellent system of waterways 
afforded by the Congo and its tributaries. 


_—- 





Spain and France in Morocco. —Our Spanish corre- 


spondent writes, from Madrid :—* The daily Press 

capital is persevering -* its efforts to 
tas « animosity of the people against France, 
whom they accuse of designs against the alleged 
historic rights of Spain in Morocco. It is diffi- 
cult to realise how Spain can possibly justify 


the said rights, which they failed to substantiate either 
Madrid Conference in 1880, or the Algeciras Con- 


ference in 1905. The treaties on which she relies were 
cont “9 in times long past, when Spain herself was 
ruled by princes of the houses of Austria and the 
B urbons One of these curious remains was a cession 
{territory for fishing and trade purposes on the ex- 


North: West coast of Merocco, 
second half of the eighteenth century, which has been 
lluded to, discussed, and insisted upon as an indis- 
putable heirloom of the heyday of Spanish power. It 
unfortunate that this pretension to a port at 
Ifni, otherwise styled Santa Cruz de Mar Requena, has 
beer _—s by the European competitors of Spain, 
| disputed ‘by the Moroccan authorities themselves. 
Yet these decidedly dormant rights are nowadays being 
nuously invoked against France, England, and 
Germany, who were credited in Spain with having at 
different times coveted the possession of a port and 
territory on this coast. The general public 
has in consequence followed the Press in an active 
campaign of criticism against the action of French and 
German diplomacy in regard to Morocco. It is im- 
to convince the Spaniards, assured of the 
legitimacy of their pretensions in North-West Africa, 
that they will not easily be listened to by the majority of 
the Powers who signed the Algeciras Convention. They 
generally reply that, after lodging a formal protest 
he Treaty Powers, they will keep up their in- 
transigent, if forcibly passive, attitude of resistance 
nd protest with a united and indomitable will. This 
tall talk implies that the Madrid Government believes 
il quik kly overcome the opposition to its policy in 
Morvoecco and to the arrangement _ laboriously 
egottated in Berlin by the diplomacy of the French 
Republic and of the German Empire. But even if the 
lomatic assent of the Madrid Government is 
1, it will be extremely difficult to persuade the 
nish Press and people to bow to the decision of 
Hafid and of the Powers who are likely to en- 
dorse the agreement come to between France and 
Germany.”’ ‘It must be borne in mind,’’ adds our 
lent, ‘‘that the financial weeklies and _ re- 
teadily advocate an understanding with Franc: 
nd and Germany, whilst all the papers that are 
nts of the opinion of the Republicans, Socialists, 
n more radical partics, strongly deprecate any 
m standing or rupture with France and the 
that are ‘disposed to back her.’’ 


reme 


dating from the 


is oniy 


Stre 


Strip ol! 


THOSA]! 


+} 





The San Paulo Railway.—The San Paulo’s revenue 
first half of this year was exceptionally heavy, 
cipts showing an increase of 16.3 per cent. over 

the corresponding period of last year. Work- 

‘3 expenses, however, also rose by a_ high 

ige, so that their ratio to gross receipts 

, 8 79:0 per cent., against 78.9 per cent. in the first 

The following is a comparison of the 


1910. 1911. Inc. or Dee* 
C £ £ £ 
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The company’s traffic is always heaviest in the second 
half of the year, when the bulk of the coffee crop 1s 
carried. The line at that time has as much traffic as 
it can handle, and the ratio of working expenses is 
then very low. In the first part of the year practically 
all of the work of renewing and repairing the track is 
done, because it causes less inte ieniind to traffic, and 
more labour is available. The net revenue of the 
Bragantina section, which is included with the above 
figures of total revenue, was £1,812, as compared with 
£,2,617, the reduction being due to exceptional 
penditure, which was made in order to improve 
condition of this line. The freight on coffee 
reduced by 10 per cent. from November ist, but as 
the crop will probably be at least 100,000 tons more 
than last time, the effect on the current half-year’s re- 
venue will be lost sight of. But at the present time by 
far the most important factor in the future of the San 
Paulo is the prospect of competition. Up to the pre- 
sent the line has enjoyed what is practically a monopoly 
of the traffic into Santos, and it has been said that 
no other route was practicable for the construction of 
another line. But the Mogyana has lodged plans for 
the building of a line, against which the directors of 
the San Paulo have protested as being an infringement 
of their concession. Until the Courts have decided the 
question, the future of the line is somewhat uncertain, 
and though it is extremely wealthy, competition would 
cut into its profits. But the construction of a 
line would be a matter of time and of difficulty 
San Paulo’s position is secure for the next 
At the present price of 216, San Paulo 
just 6 per cent., which fully discounts 
may happen in the next year or two. 
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The Sugar Crop.—In our correspondence columns will be 
found a letter pointing out an error in ri figure for 
the Russian sugar crop which appeared in our article 
of last week. The crop is not coming up to previous 
hopes. We have also received some interesting 
figures relating to the amount of sugar produced and 


consumed from Messrs Frank Field and Co., of 
Mincing lane. Following Mr F. O. Licht’s estimate, 
published on Friday, October 2oth, and the factory 


estimates of October 24th, Messrs Frank Field write 
that they believe it is now reasonable to assume that 
the deficiency in the beet crops for the season IgII-12 
will amount to 1,700,000 tons in the European 
statistics. To this must be added the quantity by 
which the consumption for the IQIO-II €x- 
ceeded the production, say, 230,000 leaving. a 
total deficiency of 1,930,000 tons. On the other hand, 
Messrs Field suggest that this season Cuba may give 
an excess over last of 350,000 tons, Java of 100,000 
tons, the Philippines of 50,000 tons, the United States 
75,000 tons of domestic beet, and other countries 
75,000 tons. To this total of 650,000 tons may be 
added, for anticipated economy of consumption in 
India, 300,000 tons, and in other countries 150,000 
tons, making in all a total of 1,100,000 tons, and leav- 
ing a net deficit of 830,000 tons. Accordingly, to 

maintain our visible supply at the end of this season 
at even the low level at which it finished: last, the 
world must economise in consumption to the extent of 
830,000 tons, Or, say, 70,000 tons per month. If the 
poorer classes in I urope and the States economise in 
sugar (as seems likely), this would probably bring 
prices down, apart from the possibility of more sup- 
plies from Russia. 


season 


tons, 


English and Scotch Steel Trades. —- The Rebate 
Proposition.— After prolonged deliberations and negotia- 
tions the steelmakers of the United Kingdom (or, 
rather, a majority of them) have this week issued a 
definitive scheme for the working.of their rebate pro- 

sition, which was briefly outlined in the Economist 
Since that date the executives of 





WorkiCtiPts--+seeeeeeee 577,945 .. 679,587 .. + 101,642 
v6 expenses........ 468,310 .. 554,918 .. + 86,608) © ¢ September 16th. 
Paste "309.635 .. 124669 .. “4 15,034] the English and Scotch assoc iations have been dili- 
| Mitlle «sv. sen deuindensehly i 89% .. 79°58% .. + ‘69 %! gently engaged in an endeavour toe enlist the co-opera- 
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tion with their proposal of a number of producing firms 
who were keeping aloof. So far they have only suc- 
ceeded in securing the adhesion of the Glengarnock 
Iron and Steel Company, Limited, and there remain 
out some three or four Welsh and English concerns. 
But, at the same time, over 20 companies have joined 
in, constituting the most powerful business combina- 
tion ever formed in this country. The object of the 
co-operation is to checkmate foreign and regulate 
home competition in a variety of steel products; in 
fact, in the bulk of the material made in the United 
Kingdom. The signatories to the circular undertake 
to grant a rebate of 5s per ton on ship and various 
other plates and shapes. But in order to secure the re- 
bate consumers must come under an obligation that they 
have not used any of the classes of material specified 
made by other than the makers denominated in the 
document. The scheme takes effect as from 
October 13th, and provision is made that consumers 


will not be debarred from the benefit of rebate, though | 


they use up any of the sections named which 
were contracted for prior to the said date. The 
project has caused no small amount of con- 
cern and discussion in merchant and consuming circles, 
all of which are interested in keeping an open door, 
and various suggestions have been advanced for check- 
mating the movement amongst makers. The fact is 
that consumers would willingly accept the 5s per ton 
rebate if it were unconditioned, and at that they 
grumble. There may be some conference between 
merchants and consumers on the subject—such has 


been proposed—but if not, nothing really definite as to 


the success or non-success of the scheme can be known 
till next February, when, according to arrangements- 
consumers must notify details as to the tonnage on 
which they claim rebate. Any consumer who deems it 
advisable to abandon the agreement must give twelve 


months’ notice in writing, and that not before six | 


months from now. So far as can be judged 
the majority of the leading shipbuilding, bridge-buld- 
ing, and engineering firms in the country are resolved 
to have nothing to do with the arrangement, which 
whatever the circumstances, debars them from purchas- 
ing a ton of material not only from foreign makers, 
but also from those British makers who have not 
become parties to the new combine. 





Cocoa Valorisation.—Supplementing the notes in the 
Economist of October 7th, and of last week, on this 
subject, a cocoa merchant sends us some interesting 
comments on the scheme, the rumours concerning 
which, he says, have greatly disturbed the business of 
traders in cocoa beans and of cocoa and chocolate 
manufacturers. A few individuals in Lisbon and 
Bahia have tried to persuade the cocoa-planters in 
Brazil, St Thomé and Ecuador, in particular, and 
planters in other producing countries in general, that, 
during the last years, the price for raw cocoa has been 
unduly depressed by bear operators in Europe. Natur- 
ally, a great many planters (most of whom have not 
the least commercial experience) lent a willing ear to 
proposals for a combination to keep up prices to a 
certain level, particularly as the promoters got into 
touch with officials of the respective countries, in order 
to obtain Government support for the execution of 
their plan. During the last four years—such, at least, 
is the view of our correspondent—-the world’s pro- 
duction of cocoa has been jn excess of the world’s con- 
sumption. Nevertheless, owing to more or less con- 
sistent bear selling by some dealers, prices have not 
been nearly so low. as they have been in former vears, 
e.g., mn 1895-1896. It is a well-known fact that a 
bear account is the best safeguard for the value of a 
particular merchandise, as it never fails—sooner of 
later—to have a steadying influence on the course of 
prices. As, during these last vears, production has 
been greater than consumption, + rices had to go down, 
but that they did n°‘. fall to the level of 1895-1896, 
cocea-planters have to thank bear sellers. Therefore, 
the bear scliers have been the greatest friends of the 
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planters. Of course, the promoters of the Valo, 
scheme concealed these facts from the planters 
as the still more important consideration that the c, on | 
bean isa perishable article. If it were stored and we 
in the producing countries it would deteriorate quick), | 
herefore, it is shipped at once; the greater par; ; 
directly on arrival into the factories, the remaind.> : 
stored in the distributing ports, but even here 3: 
rarely kept in the warehouse for more than ono v, ar | 
as even in temperate climates the quality deteriorat.. 
more or less rapidly. The Valorisation schen 
been originated by some Lisbon and Bahia peop! 
propose to store in Lisbon such quantities of co 
as cannot be sold at a fixed minimum price. |; 
however, intended to store in Lisbon not on! 
produced in those countries whose planters ha\ 
approached with regard to the Valorisation 
viz., St Thomé, Ecuador, and Bahia, but also w+! the 
assistance of some banking firms, to buy up fixed 
quantities of the produce of other countries, ¢.¢., 
British West Coast of Africa, Trinidad, Venez, 
and San Domingo. The idea is to store in Lisbo: u 
1,000,000 bags, or about one-third of the world’ 
average production of the last years. Thi 
valorisation in the recognised sense, but rula 
‘‘corner ’’ in cocoa, with well-sounding philanthro 
phrases, but without the least difference from an Am: 
can wheat or cotton ‘‘corner.’’ These gentlemer 
Lisbon, Bahia, and Ecuador, in conjunction with the 
bankers, do not care in the least about the wellar 
the planters; the whole project is simply a gigantic 
speculation of a syndicate, the members of which will 
divide the spoil amongst themselves. The scheme, 
however, has evidently not progressed quite so well 
as the promoters hoped. In Ecuador Congress ad- 
journed on October roth without having considered th 
project as put before it by the Valorisation « 

in that country. Besides, a great number ot inde- 
pendent and influential planters in Ecuador have with- 
drawn in the meantime, a strong local opposition has 
sprung up, and, as far as Ecuador is concerned, the 
is little doubt that the wished-for Government support 
will never be forthcoming. In Bahia also strong oppos'- 
tion is shown by some of the best and largest firms 
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interested. There are other difficult obstacles to s 
mount, and it may be presumed that the sc! 
failed. But there will no doubt be further attempts, 


and contradicting rumours will probably cont 
disturb the markets. 








The Pekin Syndicate.—Although the position of the 
company has been much strengthened during the 15 
months covered by the report just issued, the directors 
of the Pekin Syndicate have again declared n» di\- 
dends. This is in accordance with their sound po! 
of strengthening the company’s position, and | 
especially wise in view of the present situation 1: 
but shareholders may perhaps be pardoned fo 
impatience. The period covered, which is 
to be still one of preliminary working, 

a profit of £167,223. This with the i 
of £245,052 brought forward from the previous !nan- 
cial year makes a total balance at the credit | 
and loss account of #£.412,275. Stronger as 

are given than last year that a dividend-payinz *'s 
will soon be reached. Gross profits are made up ” 
interest, dividends, &c., amounting to £99577 
£116,374 paid by the Chinese Government in 

of the retrocession of the Shansi Concession. ! 
expenses are a good deal higher, but, on the 
hand, expenditure in China has been reduced, O 
£40,000 has been absorbed by the award int 
of differences with Messrs S. Pearson and 5 
this was covered by all but £3,453 by the conting 
suspense account. The attention of the board has «41 
been mainly directed to the company’s coal prope" 
During this period the output rose to 582,790 t0P> © 
increase of 138 pér cent., while sales reached 532.07 
tons, or 456 per cent. higher. Operations, howes<' 
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| have extend ded ‘eats the three new shafts only coming | The total shows an increase of £352,184. For the 
‘ato working on June goth last. Profits will probably | year 1910-11 revenue exceedex es xpe nditure by 
7 lerably increased through the establishment | £7953,717, to which are added an item of £,250 and 
of yriquette plant, which it is hoped will soon be | a balance brought forward of £)432,316, making in all 
omeiitd (he brick works are being extended with a £:1,386,483. Out of this £800, oo ion Se 
view 1 supplying the outside market, and a cement | ferred to the Public Works Fund, leaving 4,586,483 to 
factory is also in contempl: ition. Negoti: itions are in| be carried forward. The estimates for 1911-12 are as 
| progress for a reduction in freight, which will improve | follows :—Revenue, £ 10,429,010 (an ‘increase of 
the coal prospects considerably, and the company’s £131,987 over the actual revenue for 1910-11); ex- | 
i iready been admitted in principle. No iron penditure, £10,136,566; surplus, £292,444. The | 
s have been yet started. Pekin Syndicates | Public Works Fund for IQIO-11 shows, inclusive of 
d at 27s 6d, having risen lately on the re port £:312,3 66, loan mone ys 4 1,982,742, transfer from 
, tisfactory conclusion to the railway negotiations. | revenue £800, ooo, and other receipts £6,506, a total 
[his year they have been as high as 39s and as low | of £53,103,614. The expe adele amounted to 
as od; Shansis are at 36s 3d, having varied £1,963,569, leaving £,1,321,695 to be carried for- 
year between 4is gd and 24s. Writing | ward. To this balance a further sum of £,500,000 
a ago, when Pekins were at 20s 6d and | from the consolidated fund, and the proceeds of a new 
Shansis at 38s 6d, we suggested that 4.400,000 profit | Joan of £:1,500,000, are to be added, making over 
ve to be earned annually to make the price a £3,000,000, available for public works during the 
reaso! ble one. It would seem that this position has as | financial vear 1911-12. On March 31, 1911, the gross 
by no means reached. public debt of the Dominion was £81,078,122, and the 
sinking funds amounted to £,1,240,734, ‘the net amount 
P ‘ . of the debt thus being 479,837,388. Sir Joseph Ward, 
Rubber Futures.— lhe London Produce Clearing | in the course of his ele anal assees aa tonies was 
House, in imitation of the Caisse Internationale, of | accounted for. The amount earning interest was 
Ant verp, issued, on October 3oth, the following £3 33,178,761, and the profit-earning amount was 
circ 4 14,745,185, the baiance not being directly produc- 
fhe company will be prepared, on or after November 6th tive. The speech was of great length, the Prime | 
ext ae 


r their customary rules for deposits, m: irgins, &e., 
egister contracts for plantation rubber delivered in Ant- 
» in conformity with the rules for delivery fixed by the 
nternationale de Liquidation et de Garantie des 
Operations en Marchandises, laid down in their Réglement 
les affaires & termes en Caoutchouc de Plantation. The 
ntract will be 2,500 kilos net, equal to 5,510 Ibs. 
les of type plantation rubber may be seen at the com- 
's offices. Prices will be in Engtish currency per Ib net, 
nt, discount, or in franes and centimes per kilo 
less 2 per cent., at the option of the contracting parties. 
oni is, until further notice, £;100 for each contract 
of 3,516 , payable by both buyer and seller. Business will 
be accep ted only from the company’s authorised brokers. 
[he company’s fees are 12s on each side for every unit of 
and are payable by contracting parti es. Pending 
iblishment of a secured London terminal market for 
ber, we are glad to offer our clients an opportunity to 
ave a guaranteed contract for this article, and we have much 
pleasure in expressing our sense of the courtesy 
‘aisse Internationale in this matter. 


less 2 per 


shown us 


wing attention to this new departure, the City 
of the Morning Post notices that it is made in 
concert with the Antwerp Caisse, and that it is 
PPOs d by most of the leading rubber brokers and 
dealers as likely to promote undesirable gambling 

sactions. Hithe ‘rto, we are reminded, dealings in 
have been conducted without the assistance of 
Clearing House, and without margins. 
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New Zealand Public Finance.—A detailed report of 
hnanc ial statement made in September by Sir 
Joseph Ward, Prime Minister and Treasurer of New 
cea id, has now been received in this country. He 
d that the revenue for the year ended March 31, 

191 II ie amounted to £10, 297,023, as against £9,238, 261 
‘or the previous year, an increase of £:1,058,762 being 
shown, Customs duties produced £ 3,027,829, as against 
£2 121; increase, £356,708. The revenue of the 
P stal donee and from stamps ae stamp 
du as against 


th 
ail 


cules on deceased states), was £1,847,361 








£1,537,352— an increase of £310,009. The railway 
revenue was £3,483,755, as against £35258, 263—in- 
rt a £225,492. Revenue from all other sources 
ee d an inerease of £166,553. A summarised state- 
ae, the expenditure for the last two years is as 
lolows :— 
1909-10. 1910-11. 
£ £ 
Interest and sinking fand .... 2,397,461 .. 2,458,452 
De MO YE os ins onic ewisancene 2,168,189 .. 2,270,814 
oa Ona dhs emiddied épemenes ble 855,862 .. 911,819 
er TT OR e ee mew eee ee eeseee 3,569,410 ** 3,702,021 
| . 8,990,922 .. 9,343,106 


Minister going into a mass of detail. 


The United States Monetary Commission.— leaders of 
the Economist will remember that we desc ribed 
liminary plan for the reform of currency 
law in the United States, 


a pre- 
and banking 


os 


publishe d some months ago 


by Senator Aldrich, and with the assent of his col- 
leagues on the Commission, aided by the very able 


secretary, Mr Piatt Andrew, now of the Treasury. 
When Senator Aldrich was in London some weeks ago 
with Mr Andrew, we learned that, 
cussion and criticism, a 
pared, with many 
Immense time, 


revised draft had been pre- 
modifications and improvements. 
labour, and thought has now been ex- 


pended upon the scheme, which seeks to adapt the ex- | 
perience of the best European systems to the peculiar | 
political, of | 


onomic, and 
All competent critics agree that the 


conditions, geographical, ec 
the United States. 


plan represents an enormous improvement on the pre- | 


sent system, and is the best guarante 
vided against the desolating 
another panic as that of 1907 
reform proposed would enable a money trust to con- 
trol banking and currency may be dismissed with con- 
tempt, though it is an interesting illustration of the ex- 
treme suspiciousness of the American public 


e that can be pro- 
consequence of such 
The suggestion that the 


Tea Production and Consumption.— As readers of the 
Economist are doubtless aware, the position of the t 
industry has wonderfully improved during the past few 
years. Five years or so ago tea producers, especially 
in India and Ceylon, were hard put to it to make both 
ends meet. The supply of British-gr ywn teas was far 
greater than the demand, and the price as to 
reduce profits toa minimum. The present position of the 
industry is exactly the reverse. Th sumption of tea 


was so low 


as a result of the dis- | 


has increased enormously of late years! while produc- 
tion, though it has increased, has not grown toanything | 


like the same extent. The position of tea producers, 
therefore, is now as happy as it was then unfortunate, 
while the outlook is rosy. Messrs Brooke, Bond and 
Co. have recently issued their annual circular on the tea 
position, and it contains many interesting details about 
the 1910-11 crop. India produced a record crop last 
year, the amount, according to the circular, being 
258, 384, 800 Ibs., Or 4,000,000 lbs higher than in the 
previous year. This is remarkable, as. the tea area in 
India has not increased much owing to the difficulty of 
obtaining coolies, who have been drawn away to the 
new rubber plantations. Russia is becoming yearly 

more important factor in the tea position. Five or six 
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years ago the Russian people acquired a taste for the 
Indian and Ceylon teas, and have since been desertirg 
the milder flavoured China teas for the stronger brit'sh- 
gerown teas. | de 
mand that the tea producer in India and Ceylon 1s in 
such a strong position. ‘‘ The great feature of the 
vear,”’ write Messrs Brooke, Bond and Co., wm with 
regard to British-grown teas, both Indian and Ceylon, 
is the immense increase in direct shipments to foreign 
countries, particularly to Russia. Many Russian mer- 
chants who formerly made their purchases in London 
now buy almost entirely in Calcutta and Colombo.”’ 
This is unpleasant reading, and we wish Messrs Bond 
had given some reasen for this of London’s 
entrepot trade. Perhaps the explanation is to be found 
in the recent rise in port and dock duties in London. 
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latelv showed signs of deserting China teas for Indian 
and Cevlon varieties. Belgium is a conspicuous 
example. Messrs Bond bring an interesting fact to light 
with regard to the consumption of tea in France. Com- 
plaints are constantly being made that it is very difh- 
cult to get good tea in France except at extravagant 
prices. ‘‘ The greater part of the tea consumed in 
France,’ they write, ‘‘ comes from Annan, and is of 
very poor quality, but as it comes in duty free, while 
other tea has to pay a tax of 113d a Ib, it is naturally 
cheaper in proportion.’’ Annan is a French possession, 
and here we have the workings of Colonial Preference. 


The Somaliland Protectorate.— Probably the only fact 
which everybody knows about Somaliland is that it 
was inhabited by the ‘‘ Mad Mullah.’’? Many lives and 
enormous sums of money were wasted in pursuing that 
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taxes had a considerable effect in stimulating the trade 
of the country. The cessation of military expeditions 
within the last few years has consequently had a 
depressing effect, and the statistics published in the 
recent Colonial Report on Somaliland show that com- 
merce and revenue have diminished rather than in- 
creased. The amount of revenue collected amounted 
to £38,388 in 1906-7, but only to £30,862 in 1910-11. 
The Acting Commissioner states that it is not antici- 
pated that the revenue in future years under present 
circumstances will show such satisfactory returns as 
those for 1910-11, as the friendly tribes, which are 


collected, are occupied by inter-tribal disputes. The 
revenue is also affected by the withdrawal from the 
interior. Imports amounted to £:3,686,925 in 1910-11 
as against 


£:4,168,329 in 1906-7, and exports to 
£:3,466,504 compared with £ 3,180,885. In 1909-10, 
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however, imports had been rather greater than in 
1906-7, and exports rather less. The falling off in im- 
ports last year as compared with the year before is 
attributed partly to the fact that the merchants of 
Berbera and Bulhar had stored considerable quantities 
of grey sheetings and other goods in the earlier year in 
anticipation of a military expedition, which did not 
take place. Consequently less was wanted last year. 
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lation is believed to be about stationary. 








Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved with the amount of 
personalty in each case :— 


Canon R. Duckworth, of Westminster Abbev 


ecccscce +s 23,476 
Mr F. J. Johnston, Dunsdale, Westerham, Kent ........ aon 
Mr C. |. Daws, Walpole House, Weybridge .......... 89,309 
Mrs J. Shaw, Bank House, Briglawton, Cheshire ..... - 86,604 
Mr ]. Hampton Hale, 16 Lancaster gate, Hyde Park.... 281,573 
Mr E. A. Bowring, C.B., 30 Eaton place, S.W. ........ 56,404 





Tue following changes of directorate and address 
are announced :—Sir Walter R. Lawrence, Bart., 
G.C,1.E., has been appointed a director of the Assam- 
Bengal Railway Co., Limited, vice Mr Robert Hart, 
resigned. Messrs Craig, Gardner, and Harris have 









































It is chiefly owing to this Russian de- | 


Other European countries beside Russia have also | 


mystical individual, but the large expenditure from our | 


mainly responsible for the amount of Customs revenue | 
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Somaliland, in fact, shows no progress, and the popu- | 


| be 18 St Swithin’s lane, E.C., and Mr Edward |} 





—_—___ | 


‘November 4, 191), 

opened offices in Hamburg and New York respective 
at the following addresses :—‘‘ Domhof ”’ Ménekehe 
strasse 18, Hamburg; 1 Mutual Life buildino< 
Nassau street, New York. The business in the. tw 
offices will be carried on under the firm name of Ha - 
Allan and Company. The address of the Russo-Acias;. 
Bank is now 64 Old Broad street, E.C. We ac. s 
formed that the partnership between Mr Row\, 
Feilding and Messrs Hooper and Speak has be: 
solved. Mr Feilding’s business address will jn 
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and Mr S. J. Speak will continue to carry on busin, 
at 3 London Wall buildings, E.C., under the 
Messrs Hooper, Speak and Co. 





—s 


Ir is announced that the Rt. Hon. Fredk. Hu: 
son, president of the Institute of Bankers, will 
his inaugural address in the theatre of the | 
Institution, Finsbury circus, on Wednesday, 
inst., at 5.30 p.m. 
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Foreign & Colonial Correspondence. 


——— 


GERMAN AFFAIRS—-MOROCCO NEGOTIATIONS— 
ANIMOSITY AGAINST ENGLAND THE 
POLITICAL CAMPAIGN FOR FREE TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 1. 


THE conclusion of the Morocco negotiations calls forth 
rather bitter-sweet comments in the German 
The contents of the treaty are sufficiently known 
already to enable the newspapers to indicate their atti- 
tude toward it. It has been evident for weeks that 
large sections of Press and people are bitterly dis- 
appointed over the fact that Germany does not secu 
a territorial foothold in Morocco. This applies especi- 
ally to the powerful interests represented by the Con- 
servative and National Liberal parties. At a conven- 
tion of the Conservatives on Sunday, von Heydebrand, 
the leader of that party in the Reichstag and _ the 
Prussian Diet, gave expression to such feelings of 
disappointment. Although professing to place re- 
straint upon himself in the interest of the Government, 
he admitted that bitter feelings took possession of 


Press. 
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ic 


| German patriots in observing what has become 0! 


Germany’s standing in the world; and the cours 
developments in the Morocco negotiations, he added, 
has not been such as to satisfy them. [rom a ver) 
early stage in the whole Morocco controversy :t 
been evident that the Government and the most 
fluential sections of public opinion have pursue 
different aims. The wish to acquire or seize a part 0! 
Moroccan territory was confined at the time when the 
Emperor’s famous speech was made at Tangier to the 
hotspurs of the Pan-German League; but dur: 
present negotiations it became evident that at ‘ca 
the two political parties mentioned had been for the 
most part converted to such views, and that even - 
portant business organisations were in sympathy wit 
them. This change of public opinion toward a more 
aggressive course in Morocco was due to a misinict- 
pretation of several events. In the first place, © 
Germans understood the sending of a war vesse! ‘0 
Agadir as the first step toward the sevzure of te 
southern part of Morocco. The Government, 
ever, had no such intentions in the matter from. 
very beginning; indeed, it could not have had, »'" : 
by the agreement with France of February, 190%) ' 
abandoned all claims to territory or to politica: 10 
fluence in Morocco. This agreement was perfectly \ 

known in Germany, yet it suited the 
Pan-German newspapers to ignore it altogether, an¢ 
to assume that their Government was ready to } oT 
it without the slightest formality. What the Gov - 
ment aimed at in sending the vessel to Agadir was '" 
force France: to re-open the Morocco question, “™ 
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consent to specific obligations toward Germany and 


solv of the commerce and internal development of the | 


other countries before proceeding with the absorption 
of Morocco. It found that France was going forward 
there in a way never contemplated by the Algeciras 
\ct, and it foresaw that Morocco was very soon to be 
a e a French province, with a hard-and-fast mono- 


country reserved for French interests. It was only 
to prevent this that Germany decided to give France 


'q sharp reminder by sending the ‘‘ Panther” to 


| bal 
| 


| 
Parties, 


Agadir. That act had the desired effect of making 
France willing to negotiate as to the terms under 


which she might proceed with the occupation of | 


Morocco. That was the first point at which public 
opinion had misinterpreted the Government’s policy ; 
and when later it became evident that Germany was 
not to secure any territory in Morocco it was made to 


original purpose, and the pan-German Press rang the 
changes on the weakness and inefficiency of Germany’s 
foreign policy. The whole Chauvinist element were 


quite unable to understand why the Foreign Office was, 
as they assumed, giving up its territorial ambitions in 
Southern Morocco; and it seemed necessary to find an 
explanation for its weakness. That explanation was 
found across the English Channel. Mr Lloyd George’s 


notorious speech inspired the French Government, ac- | 


ording to this Chauvinist view, to resist the demands 


of Germany; and that is why the Foreign Office | 


weakened before France. The réle thus attributed to 
England has caused such a degree of animosity against 
England as perhaps has never existed before. Even 
ft 

¢ 


to, spoke of the ‘‘ magnificent impudence ’’ with which 
English Ministers had opposed Germany’s course at 
Agadir. 


Last week’s announcement that the Reichstag elec- 


tions will be held on January 12 has intensified political 
activity to a marked degree. The various parties are 
rapidly completing the lists of their candidates, after 
having been engaged for some months in making their 
selections. From all indications, it appears already 


t 


that the elections will awaken unusual interest among 


the voters. Every by-election held since the financial 
relorm legislation of 1909 has called out unusually heavy 
voting. At such an election held last week in the 
Constance district fully 95 per cent. of the votes were 
polled—a figure said to be without parallel in German 
politics. This interest of the voters will tell against the 
Government parties in January, if the results of recent 
by-elections can be taken as a criterion. In every elec- 
tion where Clerical or Conservative candidates 
appeare d their vote was heavily reduced, while National 
Liberal, Radical and Socialist candidates have 


nearly always increased their votes, in most cases by 
very large numbers. Much discontent still exists 
mong Conservative voters, particularly those living in 
the cities, over the course pursued by that party in con- 
= tion with the financial legislation of 1909. Within 


ears that party has lost several strongholds, held 
steadily by its candidates for decades. The Clerical 
Party, too, has latterly begun to be troubled by internal 
dissensions. Within a year it has lost three of its most 


'rustworthy constituencies. Several weeks ago the 
Socialists won Diisseldorf with Radical assistance—a 
distri t held by the Clericals uninterruptedly since the 
foundation of the Empire. Last week a National 
Liberal was elected at Constance, which had been :1 


the hands of the Clericals for above two decades. This 
7 a district with a population gt per cent. Catholic. 
The Diisseldorf district is also more than two-thirds 
atholic. Another by-election was also held last week 
at Ratibor, in Silesia, also a constituency in which the 
| ( ericals had long succeeded in electing their candidates 
Without the necessity of a reballot; but at last week’s 
Clection they failed to get an absolute majority against 
a Polish and Free Conservative candidate, and a re- 
lot must be held. 

\ 


‘rious factors will tell against the Government 
The dearness of the ordinary necessaries of 
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he Conservative leader, in the speech already referred | 
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life, together with the refusal of the Imperial Govern- 
ment to adopt any measures of relief, will certainly repel 
many voters. Then recent occurrences at the head of 
the Catholic Church have caused many persons to view 
with distrust the present quasi-alliance between the 
Clerical party and the Conservatives. To those occur- 
rences the Clerical losses already described are in part 
to be attributed. That the outlook for the Government 
parties is very unsatisfactory to themselves was evident 
from the speech of Von Heydebrand, on Sunday, when 
he spoke of the possibility that a ‘‘ more or less Free- 
trade majority ’’ might be elected in January. He 


le 
ac- 
plored the influence of the Peasants’ Bund. 


This Was 


| organised under National Liberal auspices about two 
| years ago, for the purpose of causing the peasantry to 


break with the Agrarian Bund, and has already made 


itself felt politically. Another new influence in the elec- 


appear as if the Government had abandoned its | tions will be the Hansa Bund, which will take a most 


active share in supporting National Liberal and Radical 
candidates. It played a considerable part in the result 
at Constance last week. 

The discussion of the high prices of commodities has 
been increased by the Government’s course in last 
week’s debate in the Reichstag. To-night a huge meet- 
ing of labourers in the employ of the Imperial and 
Prussian Governments was held here, and unanimously 
passed resolutions asking for an increase of wages. The 
resolutions also mention the fact that the restriction ir 
food consumption among the workmen has reached a 
point approaching under-feeding. The municipality of 
Berlin is about to increase the pay of officials and 
labourers in its employ by reason of the high prices. 
The Handelstag, or association of Chambers of Com- 
merce, has just addressed a petition to the Federal 
Council, asking for the reduction of the duties on various 
feed-stuffs and the opening of the frontiers to the im- 
portation of livestock and meats. All this is keeping 
the subject of Free-trade more in the minds of voters 
than has been the case in any Reichstag campaign for 
many years. The fact also grows manifest that pro- 
tection in its present form has certainly lost ground with 
the people since the existing tariff law took effect. The 
Frankfurter Zeitung, in discussing Bethman Hollweg’s 
speech, pointed out that the number of manufacturers 
who have lost their faith in protection has grown larger 
and larger; they believe, says the writer, that the pro- 
tection accorded them does not compensate for the 
handicap of the grain duties. The Deutsche Export 
Revue, a newspaper representing the Bund der Indus- 
triellen, which is a great composite organisation of 
manufacturers of finished goods, sharply took issue 
with the Chancellor, and said that his speech caused the 
greatest dissatisfaction among commercial and manu- 
facturing circles. 





FRANCE—OPTION DECLARATION AND SETTLE- 
MENT — QUOTATIONS RISING — UNEMPLOY- 
MENT—NEW TAXES—THE TELEPHONES. 


(FROM OUR CORRESPONDENT.) 
Paris, November 2. 


As the 1st and even the 2nd November are considered 
as holida¥s, the end of the present week closed with 
the settlement following close upon the option declara- 
tion. These two events give us an exact impression of 
the present state of the Paris market. The option de- 
claration was mainly favourable to buyers. There was 
an upward tendency in nearly all securities, and French 
Rentes in particular easily rose above g5f, carrying 
with them, as usual, other quotations. Option buyers 
of Rentes made very big repurchases. The Franco- 
German agreement had not yet been signed, but people 
felt that that could not be many days distant, and the 
market considered the agreement as effectively con- 
cluded. The option declaration took place at 95.05 for 
Three per Cents., 106.20 for Russian 1906, 677 for 
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Ottoman Bank, 757 for Bank of Paris, 1,501 for 
Crédit Lyonnais, 680 for Crédit Mobilier, and 5,550 for 
Suez Canal. The settlement, moreover, was regarded 
without a shadow of anxiety, as was to be expected in 
the present condition of the market, which is very short 
in some groups, 
others. 
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This had a considerable effect in making the 


The settlement of the end 
of the month took place upon a new level of prices, as 
well for State 
abundant and ea 
It is true that at the beginning of the account 29c and 


| general tendency more firm 


funds as for 


sy, both on the floor and on the curb. 





7c had been quoted on the 
tively for carrying over Rentes, but this tightness did 
floor and 12¢ 
latter figure most purchasers of 


not last, and the rate fell to 20c on the 


mn the curb, at which 
carried over. Naturally, the easier 


ee the market, and quotations rose sharply. 


< 
| Rentes 
| | 
| R: 


aaa the month with further advances. Russian 1n- 


} 


|| dustrials and platinum securities showed an astonish- | 
if 
i 


ing rise on the curb, and even Chinese loans were de- 
manded at higher prices for cash. The average con- 
tango rates were about 33 per cent. 

| 47 per cent. at the Bank. 

H and investments will continue to increase day by day, 
|| although the Paris Savings Bank received 630,000! of 
\| new deposits within a week, and had to repay 700,000!, 
showing that withdrawals are still in excess of de- 
} 
H 
i 


{ 


| 


i] 
ti 
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posits. 

In view of present circumstances and past anxieties, 
it is interesting to examine the unemployment figures 
to see whether trade is recovering. 


The figures which 
exist are unsatisfactory, not only 


because they are 

| difficult to compile, but also because the returns which 
| are published are taken only from the answers of trade 
unions to questions sent to them monthly. Moreover, 

|| the publications of the Office du Travail, which collects 

| and compiles the statistics, are very late in appearing. 
It is only a few days since the unemployment figures 
for August were issued. These returns show a re- 
covery in the textile industry, while in the metal indus- 
tries the situation was the same, and, on the whole, 
satisfactory. Building was a little less active than in 
| July, and even than at the same time last year. It is 
well known that the building trades are disturbed by 
strikes, and the constant complaints of the workmen. 
| In the leather and fur trades unemployment continued 
severe, owing to foreign competition, and the fact that 
they have not maintained their technical efficiency. On 
the whole, the returns, as far as they go, show an 
average of 5.3 per cent. of men out of work in August, 
including the: miners of the Pas du Calais, and 6 per 
cent. without the miners. The corresponding figure 
was 5.7 per cent. in July, 1911, and 4.5 per cent. in 
August, 1910. In spite of their imperfections, the 
figures bear out the belief that there was a slight de- 
pression in the summer of 1911, and that industry and 
commerce are now reviving. The actual figures of the 
recent census, and the sex cond: iry censuses taken at the 
same time, have been published quite lately, and also 
provide some indication of the amount of unemploy- 
ment. They are much behind the time, but not with- 
out interest. The special census, taken on this occa- 
sion, of workmen without any employment (exclusive of 
those who’ normally work at home for themselves or 
other people, and of interruptions in the work of those 
in regular employment) showed in 1906 a general pro- 
portion of 2.32 per cent. of unemployed. The corre- 
sponding proportion in 1g01 was 2.94. It may be men- 
tioned that these figures are not comparable with those 
from the monthly returns of trade unions. 

Interest in the Budget is now becoming keen in 
France. It is curious that the Minister of Finance 
himself has*not hesitated to expound the total-amount 
of new taxes which has been imposed on the country 
since 1907. The new sources of revenue which have 
been tapped in the five Budgets of 1907-11 represent 
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'on foreign Government securities ; about 


and suffers from an actual deficiency 1m | 





industrials, and money was | , ge 
| duties on bearer securities ; and 


floor and the curb respec- | 


rates | . p 
| for 1912 are 4,504,000,000f. 
: ks | only amounted to 200 million francs in 1901, 
. 1 : i wi » ‘ lag . - sic | *aae . 
ls, bank shares, and transport and electric stocks | millions in 1912 


| ties increased from 32 millions to 70 millions o! 
| pared with 15,800,o0of now. 


on the floor, and | millions ; Customs duties from 394 million frar 


It is clear that purchases | 


|compared with 
| against 13 millions. 
| duced by the monopolies, 


| telephones. 


| ministrators have as their sole 
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the respectable total of 253,000,000f. More 
14,000,000f is due to the raising of the stam; 
’ 12,6 
is derived from the higher tax on guaranteed 
1,700,o0of from the suppression of a former ex 
which exempted foreign securities declared jp = 
tories ; 5,000,000f from the increased tax on Boyes, 


| operations ; 2,000,000f by modifying the condit; 
weighing 


merchandise to determine the ( 
duties ; 500,o0of was from new tariff regulat; 
imported postal packages ; 14,000,000f fron 
nearly 20. 
from the new Customs tariff. The increased 
succession and donation duties and succes 
brought in about 91 millions of revenue. Som: 


ling observations emerge’ from a comparison 
Budget of Igor 


with that of 1912. The 
amounted only to 3,555,000,000f, while the ¢ 
receipts, corresponding more or less with the ex; 
Succession duti 


Receipts from transferab! 

/ 
and Bourse operations yielded 6,680,000f in 1901, « 
The tax on inc 
securities advanced from 744 millions to n 
million francs. Monopolies 
receipts. Thus the telephones produced 39} 
against 14} millions, and the Post Office 275 
against 199 millions, while tobacco vielded 505 m 
413 millions ; matches, 414 mil 
instead of 30} millions, and explosives, 21 mi 
The consumer of the goods | 
however, is very dissatist 
as is shown in a recent 
on the finance and administration o! 
The deficiencies are observed b 
scribers, and more especially by foreign visitor 
report shows no compunction in stating that 
end to ‘** m: ain 
place up till the time when they can secure a 
position, or obtain their retiring pe nsions.” 
engineers ‘* ignore the rules of commercial conduct « 
an industry.”’ The finances of the systen 
ried on without any consideration for rules feu irable 
from a business concern.’’ ‘* No provision is 
for capital for extensions or for writing off.”’ 
administration has built up ** no reserve for the 
ciation of installations.’’ Itas true that the syst 
been developing for a long time, but that is alm: 
tirely due to free loans made by towns, departn 
individuals who could not otherwise have obtain 
use of the telephone. 


also yielded mu 


and not without cause, 
torial report 


The question of pensions which I just ment) 
becoming a very grave one, as the number ot! 
and consequently the number of those who ret 
pensions, increases. At the beginning of 19 
were only about 55,000 State pe nsioners, who ¢ 
millions of francs. In Ig11t there were 67,2 
the cost was 90,758,o0o0f. The increase is not 
in proportion to the personnel, but shows an act 
vance of 34, or more than 15of, in the average | 
pay. 

The returns of the Bank of France for this week; 
last week, and the corresponding week of last year are 
as follows :-— 


DEBTOR. 
Nov, 2 1911. Oct. 26, 1911. Nov, 3, 1910: 


9 
Capital of the Bank 182,500,000 o ..182,500,000 0 .. nso < 
Profits in addition to capital 84 .. 8,006,145 84 .. 108 50 14 
22,1 oe 29,108,750 14 «. 22100 0 
Meseree of landed Property 0 .. 4,000,000 0 .. 8,407,444 16 | 
Special reserve ....... ee 8,407,444 16 495,799,540 0 
Notes in circulation . » -5,331,097,880 0 5, 33,950,701 % 
Interest on securities 22,596,635 9 91 .. 24,349,437 6 .«. 4.246,057 8 
Bank notes to order ee 3,742,687 44. 952.575 73 | 
Treasury account «+ 358,520,158 55 ay 034,886 69 
Current accounts, Paris.... 454 (085,754 84 .. 476,539,273 70 «- 128,765,341 0 
Do branch banks 121,039.121 9 ,, 74,570.798 0 .- 1,901,069 31 
Dividends payable 1.829.215 31 .. 1,895,705 51 «+ 13,522 033 65 
Disssunts and sundries ... ne . oe ** "7,963,401 1 |) 
ay . * he 
Sunideies $3 -ass08eTi ‘Tho 15 5. 268,621,686 


Total’. ccccsccccsscees 6 972,003,412 60 . .6.149,911,929 86 «6 855,727,132 62 ii 


a 
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CREDITOR. 


f c f c f ec 
a ea i ee ee eds933,885,526 24 ..35,951,205,715 88 ..4,142,238,894 13 
rn 41 bilis overdue... 10,459,300 95 .. 637,554 98 .. 11,265,647 80 
7 Paris . .... 656,482,368 57 .. 597,913,430 38 .. 536.511,893 58 
: ; “aed 9,635,865 73 .. 9377,238 29 .. 23,015,354 88 
: a beet 4,924 0 .. 7),760 23 .. 51,016 17 
aoe branches. .....1,047,808,603 O .. 872,959,485 0 .. 934,113,431 0 
onin Paris ee ee - e en 
} anks sae se * ** ee ** 
securities .. 197,346934 78 .. 180,187,437 48 .. 171603,09C 81 
banks .... 974,828,333 0 .. 442,361,226 0 .. 409,714,667 0 
eens the State ...... 180,000,000 © +, 180,000,000 © <: 120,000,020 0 
ze -yadvances(fioods) 7.000000 0 .. 7,000000 0 .. 4,000000 0 


tock reserve 12,980,750 14 .. 12,980,75014 .. 12,960,750 14 
é 99,631,044 7 .. 99,631,044 7 .. 99,631,089 77 


ées ...... 100,000,000 O .. 100000,000 0 .. 100,000,000 0 
furniture . 40,468,755 78 .. 40,448,034 63 .. 38,451,477 1 
nanagement.. 8,707,323 5 .. 7,151,028 3 .. 8,216,078 51 
sl reserve .... 8,407,444 16 .. 8407,44416 .. 8,407,444 16 


184,358,241 635 .. 218,981,780 29 .. 175,528,297 66 


-6,972,003,412 60 ..6,749,911,929 56 ..6,855,727,132 62 
BANK OF FRANCE RATES. 


% 

it vi COn Ceased COC CSOs SCS Se CE CC eeeracoeccececs 34 
: es on bullion ... . ade Coed easeer . . l 
vances on public securities .........-....+. aciea 4 


[he following were to-day’s closing prices and the 
variations on the week : 


Nov. 2. Oct. 26. 

Par. f c f c f -¢@ 
Th Camts.. cian: Bee 4s 95 65 .. 94395 + 070 
Rus Fives of 1906.. 100 .. 106850 .. 10630 + O 20 
Bank France Shares.. 1,000 ..4,190 O ..4,145 0 + 45 O 
© Paris -cvecee - 500 ..1,766 O -1,7760 0 + 5 QO 
Comp l'Escompte.. 500... 946 0 .. 935 O + 11 O 
Credit Lvonnais ....e. 500 .. 1,519 O ..1509 0 +10 O 
Crédit Foncier ...ccece 500 .. 8285 O .. 888 0 — 3 O 
Suez Canal ..ccccces - 500 .. 5,562 0 ..5,550 0 + 1 90 
Northern Railway .... 500 ..1,665 0O - 1635 O + 3 O 
Wester tallWay..ecee S60 .. 0 . FB 0 + 3 90 
Orleans Railwav .....- 500 .. 1,300 0O .1,259 O + 41 O 
Eastern Railway ...... 500... 959 0 .. 944 0 + 15 O 
Ly Railway. ..ecese oo ..ige. 0 .. 1S OC + & OG 
South: Railway .... 500 ..1,105 O ..1065 0 + 40 0 
Ottoman Bank .....ec. 950 .. 688 O .. 692 0 — i O 

Mi ilofItaly Rails 500 .. 598 O .. 598 O . 
South of Austria Shares 500... 117 O .. 11250 + 50 
North of Spain Shares.. 5CO.. 399 0 .. 400 0 — 1 O 
Saragossa Shares ...... §& -- 405 O .. 3899 0 + 60 
Saragossa Bonds ...... 5 ~ Bae « Ce: + 18 





AUSTRIA-HUNGARY —-THE MONEY MARKET — 
AMERICAN CAPITAL IN AUSTRIA-HUNGARY 
NEW GOVERNMENT LOANS-—SUGAR PRO- 


DUCTION OF 1911—NEW RAILWAYS FOR 
BOSNIA. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 31. 


. \r the last meeting of directors of the Austro- 
. Hungarian Bank the Secretary-General, Herr von 


Prauger, read a detailed report on the present situa- 
tion of the money market, and gave the assurance 
‘ that the Austro-Hungarian Bank has hitherto been 
able to satisfy the extensive demands upon ‘ts 
resources. The amounts paid during the last six 
weeks summed up to 160 million crowns. He was 
. convinced that the demands upon the bank would in- 
d Crease steadily until the end of the month, when the 
\ “irculation of notes subject to taxation, which 
i. ‘mounted to 964 million crowns on October 23rd, 
. would certainly not amount to less than 300 million 
frowns. After the first week of November the taxed 
“irculation will no doubt decrease. The meeting of 


m “rectors did not discuss the question of raising the 
rate of interest, but financial circles are afraid that 
‘he critical state of home and foreign politics may 


make such a measure necessary at any moment. 

0- Che declaration of the Turkish Government that 
3 ‘Nervention on behalf of Turkey is no longer desired, 
4 and that the war will be fought to the bitter end, has, 
: | . “ourse, impressed the bourses of Vienna and Buda- 
- | oe unfavourably. 

8) ip hee reports are circulated here with regard 
1S | 1 ine . —— of capital which Americans are invest- 
2 | ye ef Europe, and particularly in Austria. A New 
és | | ork bank manager, who lately spent some weeks in 
4 | he ee declared that he found it impossible to invest 
— || peas merican Customers’ capital at more than 2$ per 
ey | ent. in America, that this was the reason why he had 
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' 
come to Europe to buy stocks on the different con- H 
tinental bourses. H} 
The Austrian Finance Minister, in the report on the || 
Budget of 1912, announced the fact that he would be |! 
compelled to borrow 400 million crowns during the 
coming financial year. About 100 millions are merely 
prolongations of old debts, but 300 million crowns 
must be provided for by new loans. Of course, a part |} 
of these debts are contracted for useful investments, |} 
among which the Finance Minister counts Dread- |! 
noughts. At the same time, the Hungarian Finance 
Minister declared that he did not see his way to de- | 
fraying the State’s expenses from its receipts, and | 
must resort to loans, the total figure of which is very | 
little lower than that announced in Austria. Not- | 
withstanding the continuous efforts to divide the 
interests of Austria and Hungary, and the incessant 
craving of the latter to assert its independence, the | 
credit by which the loans are to be obtained is still | 
common property, and has to be shared between the | 
two countries. It is feared that the large sums re- | 
quired in 1912 by the dual ‘‘ Monarchy ”’ will not be | 
available at the rate of interest paid in the past. 
The national conflict continues in the Austrian } 
Parliament, and is leading up to a Government crisis |} 
at this moment. While Czechs, Germans, and Poles lj 
are fighting over their shares in the Government De- |} 
partments, all the Bills that should long ago have || 
become law are stil] in abeyance. Among them is the || 
proposed match monopoly, which was announced two || 
years ago by the Finance Minister Biliuski. Since || 
then all the Austrian manufacturers have increased | 
their production, with a view to obtaining higher prices 
when the time arrives for the Government to purchase | 
their concerns. The Austrian Government will not 
undertake the management of the monopoly, but will | 
give a concession to a company, which is already | 
being formed. | 
The first estimate of Europe’s sugar production has | 
appeared. The statistician and expert, F. O. Licht, | 
asserts that the total sugar production of Europe in | 
19g1t will amount to 59? million metrical cwts. The 
Statistical Syndicate of Sugar Manufacturers puts the 
figure at 60.11 million metrical cwts. <A year ago the 
actual production of sugar exceeded Licht’s estimate 
by four million metrical cwts. The consumption in the 
countries which have joined the Convention, and in 
England, amounted to 51 million metrical cwts during 
the twelve months just at an end. The retail price of 
lump sugar is 108 hellers per kilogram—a figure higher 
than it has ever been sold at before. As it is feared | 
that the price will rise still higher, the committee of || 
the Austrian Reichsrat on the reduction of the high |) 
cost of living has proposed to do away with the ex- 
orbitant duty of 300 crowns per cwt on saccharine 
and the prohibition of preparing articles of food with 
it. Even if the Committee recommends this proposi- 
tion to the Reichsrat, it will never pass, as the in- 
fluence of the sugar manufacturers is much too strong 
both in Austria and in Hungarv. 
The maize harvest in Hungary is completed, and it | 
is possible to give an estimate of the total results. | 
The drought of the summer stinted the growth of the | 
plants in many parts of the country, but a few falls of | 
rain early in September to some extent repaired the | 
damage dore by the drought. The last estimate was | 
j 


33-3 million metrical cwts, whilst. the actual results 
amount to 35,070,000 metrical cwts. This. is a poor 
result compared to the maize harvests of past years, 
which were as follows :— 

Metric Cwts. 


Te bic ensands ih diesaiaddanivnteceaes 41,114,C00 
ah ie des CU RAN RARE EAE 39,528,000 
ven anates sen adenine Saal 37,117,000 
i os tik Siabad ania ie ceks sens 41,114,000 
Siteiescnaséen ieadsabh Sd oe wese 47,686,000 


The potato harvest is also far below that of a year 
ago, being 434 million metrical cwts in 1911, against 
48 million in 1910, 50 million in 1909, 38 million. in 
1908, 484 in 1907, and nearly 49 million metrical cwts 
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in 1906. Of course the price of potatoes is propor- 
tionately high. 
In a conference of the Budget 
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of 1912, held on 


building of extensive railways in Bosnia was dis- 


cussed. 


one from Banjaluka to Taice. The last will complete 
the line between Vienna and Bosnia, vid Agram and 
Steinbriick. The line starting at Tuzla will form a 
new connection between Budapest and Serajevo. It 
has been decided that Bosnia must bear the expenses 
alone without any help from Austria or Hungary, and 
these countries will not even guarantee the loan, 
which will, of course, become necessary. The total 
expenses are estimated at 80 million crowns, a sum 
which it is considered Bosnia will be perfectly able 
to provide in the course of some years, as the work of 
the railways proceeds. The receipts of Bosnia are 
steadily rising, and a reform of the taxes which the 
Government is about to carry into effect will amply 
provide the interest for the loan. 
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half ct 1912. 

owned the option for the oil territory of the petroleum 
shareholders Company Schodnica, has deposited the 
sum necessary for prolonging the option up to Decem- 
ber 31. It is generally assumed that the syndicate will 
make use of its right of option and will purchase the 
territory. The price is £250,000 sterling, which the 
new company would only partly pay to the Schodnica 
in cash, as the latter wishes to participate in the new 
undertaking by accepting a portion of the new shares. 








ARGENTINE—CONGRESS—-MUNICIPAL WORKS— 
THE WEATHER AND CROP PROSPECTS—. 
PETROLEUM. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, September 28. 
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In consequence of the neglect of its duties by Congress 
there will be an extended Session, which most probably 
will continue till the end of the year, for there are 
several important measures which will have to be dis- 


eid 











; 
i 
: cussed, and _ respecting which much difference of 
f Opinion exists. First in importance is the Budget of 
} revenue and expenditure for 1912 now before the 
: Budget Committee of the Chamber of Deputies. The 


Electoral Reform Bill must also be passed if the pro- 
mise of the President of the Republic to establish com- 


plete freedom of the suffrage is to be fulfilled. The 
Committee of Constitutional Affairs is divided in 


opinion as to the system of voting that should be 
adopted. The Bill prepared by the Minister of the In- 
terior provides for the retention of the present system 
of voting by list for the whole of the respective electoral 
districts (the capital and the 14 provinces), the electors 
having the right to vote for an ‘‘ incomplete list ’’ of 
candidates, but this system does not find favour with 
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; any of the Committee. One member prefers the 
‘ existing system pure and simple, two advocate 
‘ the ‘‘ proportional’’ system; that is to say, the 
) 


different political parties would have the total number 
of Deputies to be elected for the district divided among 
them in the proportion borne to the total number of 
votes polled by the numbers polled by the parties re- 
spectively. The other members of the Committee pro- 
pose the return to the ‘‘ uninominal’’ system estab- 
lished by the law of December, 1902, which divided 
the Republic into 120 electoral districts, each one of 
which returned a Deputy to Congress. This system, 
which was abolished after only one trial, is undoubtedly 
calculated better than any other to accomplish the 
desired object of the representation of the minorities. 

Another very important matter pending before Con- 
gress is the project of the Municipal Government of the 
capital for the construction of two avenues, one 
diagonal, about 1,000 yards in length, from the Plaza 





Sunday, by the Ministers of Austria and Hungary, the | 


The English syndicate, which has for some time | 
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Three new lines are planned, one from Bihac | Southern Railway is situated). 
to Novi, another from Tuzla to Serajevo, and a third | would pass through numerous properties of great value 


The issue of the | roadways and the side paths. It is, however, question 
Bosnian loan will probably take place during the first | able whether the Constitution permits expropriati 
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de Mayo to the Plaza Lavalle, and the other jp a |i 
straight line direct from the Retiro (the terminal poins 
of the Central Argentine, Pacific, and Central Cordoba 
Railways) to a street south of Plaza Constitucion | 
(in which plaza the terminal station of the Great 
The former aveny 
which would have to be expropriated. The constryc. 
tion of the direct avenue would necessitate the expro. 
priation of all the houses fronting on two parallel | 
streets, and forming 33 manzanas (blocks) each 
about 142 yards in length. To carry out these schemes | 
the municipality asks for authorisation to obtain two 
loans, one of $15,000,000 gold for the diag nal | 
avenue, and the other of $40,000,000 gold for the | 
direct avenue from north to south. It is calculated that, 
if the expropriations can be effected in the ample 
manner projected, the whole cost of the property ex- | 


of | 


i 


propriated and of the formation of the avenues will be 
defrayed out of the proceeds of the resale, for building | 
purposes, of the surplus ground not required for the | 


of more ground than is needed for the roadway 
for a footpath on each side of it, and when the Avenue | 
de Mayo was being constructed, 25 years ago, the | 
Supreme Court decided that only such limited expro- | 
priation was authorised by the Constitution. The two | 
Bills have been passed by the Chamber of Deputies, | 
and in the course of the debates it was contended that | 
a distinction can be drawn between the authorisa- 
tion of expropriation which is proposed by these | 
Bills to be given and that which was actually | 
given by the law for the construction of the Avenue de | 
Mayo. Apart from this difficulty the present time is 
certainly inopportune for the municipality to attempt 
the negotiation of loans for the large amounts men- 
tioned; this is proved by the inability of the syndi 
cate which took the loan of $70,000,000 gold to place 
the bonds, except for a comparatively small amount. 
The municipality has been authorised by the National | 
Government to make a further issue of pavement | 
bonds to the amount of $10,000,000 m/n, which will 
raise the total in circulation to $50,000,000. 
According to the Constitution there must be | 
a Deputy for every 33,000 inhabitants of a province | 
(the capital being treated as such), or of a fraction ex- | 
ceeding one-half of that number. It does not direct a | 
periodical census to be taken, though this is implied | 
by the prescription that it must not be taken oftener 
than once in ten years. | 
To-day the National Government sent a Message to | 
Congress with a Bill authorising the expenditure during 
next year of $2,000,000 for developing the exploitation | 
of the petroliferous deposits at Comodoro Rivadavia. | 
At present three wells are being worked, and yield 10 
tons each per day; it is proposed to increase the 
number of wells by at least 20, the perforation of which || 
would cost $50,000 m/n each, making altogether 2} 
million, and another million would be required for || 
buildings, tanks, pipes, machinery, &c. (The Message | 
does not mention the necessity of the execution) 
of a mole and other works at the so-called port [or 
enabling tank steamers to receive the oil for transport 
to this city and to Bahia Blanca.) At present all - | 
oil that is produced is used by the locomotives of te 
railway in .course of construction from Comocoro 
Rivadavia to Lake Buenos Ayres in the Far West. Phe || 
Message states that a ton of petroleum is equal to two | 
tons of coal, the tariff values of which is $7 gold per | 
ton delivered in this port, but at Comodoro Rivadav!a |, 
the cost is $40 m/n ($17.60 gold) per ton. | 
As the “ordinary ’’ session of Congress will term! 
nate on the 30th instant, the two Chambers have been || 
engaged for some days in passing in furious haste 4 | 
large number of Bills granting concessions for railways | 





in different parts of the country, of which, probelsy, 
few will be executed except those of the Pacific an 
Central Argentina Companies and of the French pare | 
pany of Santa Fé. The Chambers have also pass€¢ || 


} 
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|| hundreds of Bills granting subsidies and pensions. The 
oa cil almost certainly be vetoed, and most of the 


re ald to share the same fate. Among the 
latter end pensioners are the two daughters of the late 
ee Minister in London; they are to have $300 
ae (81 -» gold) each per month, though it might be 
| <uppos' d that their father was well able to provide for 
| rtd handsomely. 
| \ case of cholera has occurred in the lazarette of 
Martin Garcia; the patient was one of the immigrants 
| who arrived in the Italian steamer * P. di Udine. 
Twenty-five years ago this occurrence would have pro- 
duced a panic in this city, but now it is scarcely men- 


tioned even in the newspapers. The Director-General 
of the Department of Hygiene declares that the city is 
sot in a ‘‘ cholerable ’’ condition, and that there is no 
sround for fearing an epidemic. 
\° The question of Sunday rest is being arranged 
‘| between the representatives of the different trades and 
|| the Minister of the Interior, so that there will not be a 
repetition of the inconvenient closing of the hotels, 
restaurants and cafés, which occurred on Sunday week, 
as a protest of the proprietors against the regulations 
for carrying the law into effect. The end of the matter 
|| will probably be the repeal of the law, as well as of the 
regulations, and the enactment of another law re- 
quiring a day’s rest in every week to be given to all 


~ 


employees. 

The atte mpt to create a Tobacco Trust has failed. 

The population of this city on July 31st is estimated 
‘to have been 1,334,000. The death rate during that 
| month was high—18.6 per 1,000 per annum. 





AUSTRALIA—LABOUR TROUBLES —PREFERENCE 
TO TRADE UNIONISTS — IMMIGRATION — 
TRADE RETURNS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 27. 


Tue Mount Lyell labour troubles have been anticipated 
for some time past. The company have always treated 
their employees with the utmost fairness and considera- 
tion, and for some years no complaint was heard. The 
labour ‘* organisers ’’ determined, however, to make 
the miners dissatisfied, and with that object in view 
have been at work for months past. It was hoped that 
their efforts would prove to be futile, but, unfortu- 
nately, they have succeeded, and 1,800 men drawing in 
wages about £325,000 per annum have struck. The 
'direct or ostensible cause of the strike is the dis- 
| missal of a man, who was deputed by the Miners’ Asso- 
| ciation to interview four men who for their own con- 
| venience were working a long shift. The man tres- 
passed for this purpose, and under the company’s 
rules was liable to dismissal. He was accordingly dis- 
missed, and the Miners’ Association demanded his re- 
instatement, which the directors refused to grant. To 
| this demand have been added others of a sweeping 
character. The miners’ wages are to be raised from 
los 6d to 15s 6d per day, the officials of the Miners’ 
Association are to have the right of free entry into any 
part of the company’s property at any time, the miners 
are to be allowed to smoke during work, &c., &c. It is 
“stimated that the advance in wages demanded would 
Sweep away the net profits of the company, which for 
the twelve months ended March 31st last amounted to 
£176,309, As usual, when a great mining strike 
cod many families are almost immediately plunged 
‘hae taal and a number of men hasten away to 
eta ricts. This is now occurring. But nowadays 
body tin pe sought by the expedient of the organised 
« > \ this case the Miners’ Association) issuing 


finishes. payable by instalments after the strike is 
ed, 


Others. 


Promises 
Wards, 


ae 





for credits to be given by storekeepers and 
Should any storekeeper refuse to accept their 
to pay he is to be religiously boycotted after- 
There is, however, the counter factor that the 


THE ECONOMIST. 


945 


wholesale house may feel indisposed to carry on a 


storekeeper whose cash assets consist only in ‘ strike | 


coupons.”’ 

As has now become usual the co-operation of the 
transport workers has been evoked, and those gentle- 
men have decided not to handle any of the products of 
the Mount Lyell Company while the strikes last. But 
the efficacy of this dire resolution will very much 
depend upon the policy that the company may resolve 
to follow, and it is believed that the trouble having 
come to a head the company may resolve to 
thoroughly reorganise at its leisure, and to introduce 
new labour-saving appliances. Then, as the Miners’ 
Association has announced that it will not be satisfied 
with anything short of an award of Mr. Justice 
Higgins’s Arbitration Court, a considerable time is 
likely to elapse before the termination of the strike. 
Should the decision of that court favour the claims of 


the Miners’ Association, then further trouble in another | 


directicn may be looked for. Should, moreover, the 


Labour party remain in power in Australia, measures | 


confiscatory of the rights of capital and coercive of 
employers are likely to be introduced. 

-The decision of the Commonwealth Government to 
give preference to trade unionists in the various under- 
takings it engages in has been forced upon it by Mr 
King O’Malley, the Minister for Home Affairs. It 


would appear that without consultation with his col- | 


leagues, he has issued instructions to foremen, &c., 
as to the rates of pay and hours of labour of all day 
labourers (some thousands) employed in his Depart- 
ment, and has added the following note : 

‘* Also, please to note that the Minister has directed 
that absolute preference is to be given to unionists. 
See that this is given effect to in any future engage- 
ments, and in discharging any present men discharge 
non-unionists. 

‘* The Minister also desires to be furnished at once 
with a list of non-unionists employed. Please make 
necessary inquiries, and supply at once.”’ 

It is understood that the foregoing instructions were 
issued without the knowledge of the Prime Minister. 
But in an Australian Labour Government no allegiance 
is owing to the Prime Minister by his colleagues, for 
all Ministers alike are responsible to the caucus only. 
The caucus approves of the action taken by the Minister 
for Home Affairs, and any misgivings felt by other 
Ministers count for nothing. Hence, although the 
Prime Minister and two or three other Ministers may 
privately question the policy of confining Government 
employment to unionists, they have no option but to 
submit, the alternative being drumming out of the 
official Labour ranks. The Leader of the Opposition, 
Mr Deakin, at once gave notice of a motion to the 
following effect :— 


‘* That, in the opinion of this House, the preferences 
in obtaining and retaining employment recently intro- 
duced into his Department by the Minister for Home 
Affairs are unjust and oppressive ; prejudicial alike to 
the public interest, to the public service, and to the re- 
lations between Parliament and the public servants.’’ 

The debate is now in progress, but a party victory 
for the Government is assured. The result will Le 
known long before this contribution reaches its destina- 
tion. As regards public opinion, the Press (excepting 
the Labour journals) appears to be unanimous in de- 
nouncing absolute preference to unionists by the 
Government, but as a General Election is not likely to 
take place for eighteen months to come, the Labour 
party flouts criticism of its measures. The incident is 
illustrative of the Australian habit (fostered by an over- 
weening admiration for the rule of the majority for the 
time being) of ignoring the principle of equality as 
between citizens and taxpayers. 

As the result of several conferences held with em- 
ployers and representatives of trade unions, the Govern- 
ment of the State of Victoria has resolved to take steps 
to further the immigration from Great Britain of about 
2,000 artisans and skilled labourers. Opposition to 
an immigration policy in two or three States is 
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gradually weakening, for the- newcomers have up to 
the present easily found employment without disturbing 
the labour market. For a steady stream of capable 
workpeople the conditions are favourable. The influx 
of navvies and agricultural labourers into Queensland 
has been large—large enough recently to excite the 
displeasure of the Brisbane Labourites, who are now 
greeting newcomers as ‘‘ scabs’’ and ‘“‘ blacklegs. ’ 
As the political Labour party occasionally profess that 
they are not opposed to immigration, the following ex- 
tract from the cleverest of the Labour weeklies,. the 
Brisbane \Worker of 17th instant, is interesting and 
instructive : 

‘‘ And as a complement to this feeding of the landed 
monopolists by Denham, Barnes and Co., there is the 
policy of bringing the working classes down to the 
barest possible bone of dependence. 

‘It is with this object in view that money is being 
flung across the ocean to immigration head hunters tn 
Great Britain. 

‘“It is with this object in view that glowing lies and 
rainbow-ribboned misrepresentations are being sent 
among the workers of the United Kingdom, to delude 
them into breaking up their homes and come out here 
to create an army of surplus labour. 

‘‘ For the last financial year, instead of the £50,000 
voted by Parliament for immigration, the Denham- 
Barnes combine expended £.119,000. 

‘* There was never a more scandalous misuse of the 
public funds. The workers were taxed to buy the 
knife that is sharpened for their throats ! 

‘* As surely as the shadow follows the evil deed, how- 
ever for the nonce it may appear to shine before men, 
so surely will this dumping of deluded strangers in a 
strange land bring a curse upon the country. 

‘* It is a vile thing to lure men and women from their 
own homes and their own skies by false representa- 
tions.’’ 


The imports of merchandise continue to increase, 
and the exports show a slight increase for August. For 
the first eight months of the vear the increase in im- 
ports is large, while a falling off in exports is shown. 
Partly as a consequence of the latter feature of trade 
exports of gold show increase. The totals for the month 


of August and for the eight months are stated as 
follows :— 
August, August, 
1910. 1911. Increase. 
£ £ £ 
Imports of merchandise .... 5,938,391 .. 6,454,246 .. 515,855 
Exporte ditto.............. 4,072,667 .. 4,344,231 .. 271,564 
Net exports of gold ........ 216832... 965,943 .. 749,111 
-—Eight Months.—— 
1910. 1911. Inc. or Dec. 
£ £ £ 
Imports of merchandise 37,500,780 .. 43,207,854 .. + 5,707,074 
Exports ditto ..... esece OS09R020 «- 57,142,211 .. — 1,451,011 


Net exports of gold 2,932,533 .. 4,370,366 .. + 1,437,833 


Phe values of some of the general headings of imports 
compare for the two periods as follows : 


1910. 1911. 
£ £ 
Apparel and soft goods...... 16,128,638 .. 10,874,995 
Redman’ wtesls. oo. cecsces ‘ 888,639 .. 1,104,806 
Galvanised iron ........... - 1,119,413 .. « 1,228,774 
Maebines‘and Machinery.... 1,902,254 .. 2,384,614 
Metal manufactures (dutiable) 968,837 .. 1,262,819 
SPEED Bodecpeneeseoeies 1,405,361 1,557,909 
WE cacccdeavcadecensee «ae 1,891,666 


A more complete inspection of the list of principal im- 
ports than is available by the foregoing list indicates 
that cqnstructiye materials of various kinds account 
for the greater part of the increase in the total. 

The statement of the net exports of gold given above 
is to August 31st. But the total shipments from the 
four principal ports from January 1st to the 25th inst. 
amount to £6,272,818, against £3,055,178 for the 
corresponding period of 3910—an increase of 
£,3,214,640. The quite recent shipments have been 
heavy, and the distination has generally been Colombo 
for orders, which may finally mean Bombay or Alex- 
andria. The exchange rates have been favourable. 
Up to date the Australian exports of wheat and flour 
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for the current season amount to §1,200,000 bychele || 
against 45,925,000 bushels for the corresp 
period of the previous season. The area under whe 
in Australia can now-be regarded as rather larger y) 
that of last season, for although the Victorian ¢<; 
shows a slight falling off and the South Australiay 
mate shows no increase, both New South W 
Western Australia show fair increases. On the othe. 
hand, the Queensland sowings are practically a {ailyr. 
The prospects of the yields are at present fair! 
but not so good as at corresponding date Jas} 
Adverse conditions have been experienced in s 
tricts, and, on the whole, the character 

‘* patchiness.”’ Exports of butter show a falling of 
owing to the smaller supplies in all the States ¢. 
ing Victoria. The shipments to London from th 
various ports since July 1st amount to 2,126 | 
against 3,370 tons for the corresponding period o 











Letters to the Gditar. 


THE SUGAR SHORTAGE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with interest the article in vour | 
issue of October 28th on ‘‘ The Sugar Shortage and 
the’ Convention,’’ but would like, with your permis. 
sion, to set the author right on one or two points, and 
so prevent a false impression being conveyed to your 
readers. The writer of the article, in his protest | 
against the Brussels Convention and the consequent | 
restriction of export of sugar from Russia to other 
European countries, makes the following statement: 
‘‘The forthcoming Russian crop, indicated by Mr 
Licht, the Magdeburg expert, is one of about two and 
a-half million tons, which is decidedly larger than that 
of last year, and will add greatly to the quantity avail- 
able for export. Unfortunately......... only 200,000 t 
of Russian sugar are allowed to be exported t» th 
countries that took part in the Convention.”’ 

I do not know from what authority the writer takes 
his figures, but Mr Licht’s estimate, which was mad: 
public on October 20th, gives the Russian crop at 
1,800,000 tons only, and if your correspondent will 
turn to your Hamburg sugar expert’s report in the 
same issue, he will see Mr Licht there quoted as est- 
mating for Russia a decrease of 340,000 tons on last 
year’s crop; and the increase on last year’s crop o! 
which he speaks is therefore purely imaginary. The | 
view is now held, moreover, that even if the Brussels | 
Commission increase the quantity that Russia may |) 
export—i.e., should they remove the restriction 


ms 


which 


your correspondent bewails—Russia will probably not | 
be in a position to take advantage of it, nor has this | 
escaped the notice of your expert, who has written very | 
plainly on the subject, giving reasons for such a view. 
In conclusion, reference is made in your article 10) 
the ‘‘extraordinary damage’’ inflicted on Britis.) 
manufactures into which sugar enters as raw |} 
material, but no indication is given as to whe! the || 


damage has taken place. From the results published | 
of the last financial year’s work by various sugar-con- | 
suming industrial companies, I fancy that it would De | 
difficult to do so. Again, no mention is made as t 
which principle of Free-trade provides for the arte 
ficial preferment of sugar from certain countries 0V«T 
that from others—e.g., of the preferment ot ae | 
produced in a foreign country to sugar produced ¢ | 
British territory, such as existed until it was abolisiee |, 
by the International Sugar Convention.—I am, >") | 
yours faithfully, Ivan B. Davson. 

20 Ennismore gardens, S.W., October 31, 19!!- 
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THE AMERICAN SOAP TARIFF. ] 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—Consequent upon some remarks made at vm 
shareholders’ meeting on the 26th inst. by Sir ane 
Dewar—one of the shareholders—and which was 
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sorted at Jength in your columns, we find that, un- 
fortunately, a general impression has arisen that owing 
¢o our proposal to establish ourselves inside the tariff 
‘ the United States our factories in this country 
| iat Isleworth) would then be closed. Will you, of 
| our courtesy, permit us to contradict this entirely, 
-an intention being absolutely without any founda- 
von whatever.—Yours faithfully, 
A. anp F, PEARS, LrMIrep, 
Tuomas J. Barratr 
(Chairman and Managing Director). 
-,.-z. New Oxford street, W.C., 
October 31st, 1911. 
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Reviews of Books. 


WHFAT GROWING IN THE AMERICAS. 


rk before us was submitted last year by Mr 

\V. P. Rutter for the Degree of Master of Commerce of 
he Manchester University, and was recommended by 
niners for publication. The author’s aim was 

‘to give the geographical, economic, and _ political 
s governing the growth of wheat in the New 
\World, and to deduce from these conditions the possi- 
bilities and probabilities of the future growing of wheat 
in America.’? Not only has he succeeded in carrying 
is idea, but he has at the same time managed to 
duce a most interesting volume, one that should be 
everyone interested in this important subject. 
Wheat was first cultivated in America about the third 
decade of the sixteenth century, but the importance of 
America in the world’s wheat markets practically dates 
ym 1860, when transportation facilities had developed 
the Eastern United States. Canada in the North 
nd Argentina in the South have come rapidly to the 
nt during the last twenty years, and bid fair perma- 
nently to surpass the United States in the future ex- 
portation of wheat. The migration of wheat depends 
mman, and in America has largely depended on Euro- 
peans; naturally, therefore, its spreading has been 
ainly in a westerly direction, following the develop- 
ment of transportation systems. This is well seen in 
United States, where the geographical centre of 
it production has kept steadily moving to the West. 
It is possible, however, that the near future may see 
in eastern movement. The greatest westward move- 
Was in the first decade (1850-1860), amounting 
to more than 200 miles. The westward movement in 
t ten years 1890-1900 was a little less than 100 miles. 
| Probably wheat will now move in a southerly as well 


read DY 


nent 


is an easterly direction in the United States as popula- 
‘ion increases, and land grows in value. A similar 
Jency for wheat to migrate to the West is very 
eable in Canada, and in Argentina to a smaller 
‘xtent. In Canada, at the present time, there is also 
rtherly movement of wheat, largely due to the 
| duction of hardy varieties. In Argentina also a 
)) Movement towards the South is evident, this southerly 
‘ion corresponding to Canada’s northerly direc- 
when considered latitudinally. 
_ The w heat areas are being gradually extended into 
“Oucr regions, where but a few years ago it was con- 


nt 


sidered imnocci . ° ° 
“ecre@ impossible for this cereal to grow. Discussing 
us matter, Mr. Rutter states :— 
av aes been denied that wheat can be raised in Canada north 
| 4 >>.Se8tees north latitude, but this notion has had to be aban- 
| on "A in Gee 1S gradually creeping nearer and nearer to 
p ew. 4a ircle, 


prone At Sitka, Alaska, 56 degrees north latitude, 
Varnes wheat matured in 1900 and 1901. In the Peace River 
| | avey wheat has been successfully grown for some years past, 
Emacs Fort Vermilion, north latitude 58.4 degrees, there is a 
i ieee wll, Whose capacity is 35 barrels per day, and the wheat 
|B eee: ? this mall is all grown in the vicinity. Wheat has been 

an an Fort Simpson in north latitude 61.8 degrees, and 
, “Son City, 64 degrees north latitude, wheat has matured 
a Ouran seasons., In the,more northerly tracts, however, 
~\ actors show that the ‘chances of failure are too many 
“Scat cultivationsto be a commercial suctess. 


i} at Da 


la : ** Wheat Growing in ‘Canada, the United States, and the 
| ena By W. P. Rutter; M. Com. (Manchester University). 
| aam and Charles Black. 38 6d. 
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The latitude range of wheat in North America may be 
said to lie between the parallels of latitude 30 degrees 
North and 60 degrees North. According to Mr Rutter, 
for successful wheat-growing on a commercial basis the 
limits are 35 degrees North latitude.and 55 degrees 
North latitude, with more chances of expansion inia 
northerly direction than a southerly by the introduction 
of cold-resisting wheats. If Mexico and the Republies 
of Central Ameriea are included with North America, 
the latitude range of wheat would be trom Nicaragua 
to the Mackenzie River, which reaches over so degrees 
of latitude. These countries, with the exception of 
Mexico, however, produce a very small 


amount ol 


wheat. In South America ‘‘ wheat is grown both 
South and North of the Equator, but the commercial 
wheat regions all lie to the South of the Equator. The 
latitude range South of the Equator lies between the 


| parallels of latitude o degree and 45 degrees South, but 
| the commercial wheat regions he between the parallels 


30 degrees South and 42 degrees South, with possi- 
bilities of development to the South.’ North of the 
Equator wheat ranges to the North of South America 
in Venezuela and Columbia, almost to the parallel :f 


ne +. 


10 degrees North, but all the wheat regions North of 
the Equator produce exceedingly small amounts of 


wheat. 

A considerable amount of space is devoted to the in- 
fluence of soil and climate on the yield and quality of 
wheat. There are, it is true, few plants in cultivation 
so indifferent to soil conditions as wheat, for it can be 
grown on any soil provided it be fertile, and is as much 
at home in the sands of North Africa as in the ‘* black 
lands ’’ of Russia. The different soils ** of the United 
States, on which wheat is grown, illustrate in a remark- 
able manner the adaptability of the 
wheat to the land on which they are In Northern 
Texas, at an elevation of 2,000 to 00 feet above sea 
level, certain of the fine sandy loams, derived from the 
weathering of the red sandstone and sandy - rocks, 
constitute excellent wheat lands. Farther North, 
through Kansas and Nebraska, heavier loams and stiff 
clays, derived from the weathering of limestone and 
calcareous shales, also produce excellent winter wheat. 
Still farther North, in the two Dakotas, winter wheat 
gives place to spring wheat of a considerable number of 
varieties, and the dark rolling prairie soils, derived from 
glacial till and loess, and even the heavy black soils 
formed as glacial lake sediments are all used to good 
advantage for the production of wheat.”’ 

The various farming operations, including the 
methods of ‘‘ dry farming *’ in arid regions, are dealt 
with in detail, while the economic factors of yield, cost 
of production, price, storage, transportation and mar- 
keting of wheat, together with the rent of w heat land, 
and the quality and quantity of the labour employed on 
the wheatfields are all discussed. Political factors, such 
as Governmental action; the tenure of wheat lands, and 
the standards of comfort of the wheat-grow¢ receive 
due attention. America’s importance in the world’s 
wheat supply is shown by a consideration of her pro- 
duction and exportation of wheat for many years past. 
The final chapter deals with the future of wheat-grow- 
ing in Canada, the United States, and the Argentine, 
and is among the most and instructive 
chapters in the whole volume. 

The book is excellently printed and well written. It 
contains fifteen diagrammatic maps and thirty-three 
charts. 
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THE ROMAN ERA IN BRITAIN. 
Tus volume, which contains 77 admirable illustra- 
tions by the author, belongs to the ‘* Antiquary’s 
Books” series, edited by Dr Cox, that learned. and 
indefatigable antiquary. Mr Ward has already con- 
tributed to it a book on Roman buildings in our island, 
and now he gives a general survey of the Roman era, 
following the principle of Macaulay, which was ‘‘ to 
portray the manners of successive generations, and not 
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* By John Ward, F.S.A. 
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to pass by with neglect even the revolutions which have | part traces the gradual growth of the Stock § “xchange, 
taken place in dress, furniture, repasts, and public | from the gathering of brokers at New Jonathan’s ; in 
amusements.”’ Thus we learn the distinction between | the eighteenth century, when stockbroking was a pe 
the caliga, or coarse open shoe, worn by private | fession ‘‘ on which all sorts of obloquy was heaped, ” 
soldiers, and the calceus, or ‘ -close-fitting boot, which | the great institution of the present day. An i inter esting 
completely covered the foot,’? worn by officers and | sidelight i is thrown oe the instability of | Ss at the 
an and we he: ir much of ovens, fire-places, | time w hen Jonathan’ Swasa favourite haunt for Among 
as ie erohiabig used in some game tie to quoits,’” | faith j is the instruction to get a Meniver’ S ea * Daid as 
padlocks, pens, and a hundred other things which | soon as convenient any time before four = the after. 
| “ys ° : : 
show how near, in many respects, were the customs | noon of the same day.’’ The number of sto KS dealt 
of the Romans to our own. In some matters we are | in shows a striking contrast to the present Ofhcial List, 


now painfully and very slowly back 
to the Roman practice, e.g. 
or Open space to every Mouse in a town. 

beyond our scope to go into the general 
Roman remains which have been dug 
fusion in almost every district of 
lands of Scotland, 


groping our way 


subject of | 
Ip in great pro- | 
E ngland and the low- | 
and which Mr Ward lucidlv explains 


, that of supplying a garden | 
It would be | 


with pen and pencil, but a word or two may be said} 


about the economic side of Roman Britain. 


i difference between then and now was that coal, though | 
not unknown, was practically unused. ‘‘ The Roman- 


Britons were essentially an agricultural pe op! e, and the 
few manufactures they engaged in did not depend upon 
this — although its use was not unknown; hence 
to them the rugged coalfields were of little value.’ 
The rural population was large and flourishing— 
exported much wheat in the time of Julian th 
tate—and, next to agriculture, mining was the im- 
portant industry, especially lead in Somerset and Flint, 
tin in Cornwall, and copper in Anglesey. Consequently, 
although our railways follow as far as possible the | 


c Apos- 


judicious alignments taken by the Roman roads, there | 
was then more tendency to connect the mining districts 


of the West with the rich agricultural 
East and centre than there is in 
the main lines of railways usually 
fields. The Great 


districts of the 
modern days, 
’ y make tor the coal- 
Northern is not really an exception 


The main | 


Britain | 


for in 1802 the total comprised only Bank stock, Conso}c 
Navy, long and short annuities, India stock * 
bonds, Exchequer Bills, Funds, South Sea 
annuities, new annuities, Omnium, Irish 5 per cents, 
| Imperial 3 per cent. E nglish lottery tickets, and Eng. 


lish prizes. The legal relations between client, broke 
and jobber are closely analysed, and a great many cases 
showing the ruling of the courts are cited. Anothe; 
chapter is devoted to the definition of terms in use upon 
the Stock Exchange, many of which are of _ necessity 
often obscure to the outsider. The final c hapter shows 
why transactions of a speculative nature do not fall 


within the Gaming Acts, and quotes from Mr Justice 
Hawkins: ‘‘ It is essential to a wagering contract that 
each party may under it either win or lose , whether + 
will win or lose being dependent on the issue of the 


event, and therefore remaining uncertain until that 
| issue is known. If either of the parties may win but 


| wagering contract.’’ 


| 


when | 


to the rule, for York owes its main line to the provin- | 
cial pride of George Hudson, the railway king, who | 


was a native of that city. It was, for 


; example, 
tively far easier for the Roman than for the English- | 
man to get from Lincoln to Exeter; the superb Foss | 


Way 


it was but a shor ] 


took him as the crow flics to Axminster, whence 
a good road to Exeter. 
miles between Lincoln and | 
Axminster it never deviates more than six miles from | 
a straight line joining these places.’’ The 
of the whole subject of roads by Mr Ward is fascinat- 
ing for anyone who is fond of topography- 
study which no one has any excuse for neglecting in 
these days of easy communications. 
tures seem to have been ancill: iry to agriculture ; the 
wool was worked up into cloth, which, as we learn 
from an edict of Diocletian, was conan to the East, 
but the finer kinds of pottery were ‘imported 
France. The general picture given is one of healthy 
prosperity, although some information (probably not 
yet available) as to the lot of those who worked in the 
mines would be welcome, and it is easy to imagine the 


ourney by 
‘* Throughout ay. 200 


British manufac- 


dismay with which the inhabitants watched the with- | 


drawal of the Roman legions. Civilisation was literally 
killed and buried by our rude forefathers, and has been 
exhumed by a long series of archzologists, 
work is here clearly expounded and supplemented. 


HISTORY, LAW, AND PRACTICE OF THE STOCK 
EXCHANGE.* 


THE second edition of this useful book has been re- 
vised and brought up to date, and includes the Rules of 
the Stock Exchange for 1911. Under the joint author- 
ship of a lawyer and a stockbroker, the book ex- 
haustively treats of the subject, both from the legal and 
practical aspects ; and though a great number of books 


of the kind have been written, the authors claim that a | 


certain amount of new ground is covered. 


“By A. P. Poley and F. H. Carruthers Gould. 
Isaac Pitman and Sons, Limited. 5s net. 


The first 


(London) Sir 





from | 


whose | 


rela- | 


treatment | 


—~a noble | 





cannot lose, or may lose but cannot win, it is not 
A copious appendix includes the 
various forms of application for membership, &c., and 
| the conditions which must be fulfilled by a company 


obtain official quotation or special se ‘ttlement 





BOOKS RECEIVED. 


The Village Labourer, 1760-18352. A Study in the Govern- 
ment of England Before the Reform Bill. ly J. L. 
and Barbara Hammond. (London) Longmans, 
Green, and Co. gs net. 


| History of the Bank of England and its Financial Servi 


to the State. By Eugen von Philippovich. With 
an Introduction by H. S. Foxwell. (Washington 
National Monetary Commission. oe 
Unemployment. A Social Study. By B. Seebohm 
Rowntree and Bruno Lasker. (London) Mac- 


millan and Co. 5s net. 


Salvador of the Twentieth Century. By Percy F. Martin. 
(London) Edward Arnold, 15s net. 

The Climate of the Continent of Africa. By A) xander 
Knox. (London) Cambridge University Press. 
21s net. 


Industrial Causes of Congestion of Population in New 101 


City. By E. E. Pratt. (London) P. S. King and 
Son. 8s net. 
New Jersey as a Royal Province, 1738-1776. Ly &. J. 

Fisher. (London) P. S. King and Son. 145 net. 


The Man-made World ; or, Our Androcentric Culture. By 


Charlotte P. Gilman. (London) T. Fishe 1Wins 
4s 6d net. 
Mineral Resources of the United States, 71909. = tart ., 


Metals. Part II., Non-metals. 
Government Printing Office. 


(W ashington) 


NATIONAL BANK OF TURKEY. 


£1,000,000 
£250,000 












Subscribed Capital i 
Paid up - - - - - © 
8.1. 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.S. 
ee Head Office - - CONSTANTINOPLE. 
Manager, H. P. KINGHAM. 


London ee atin, 
THE HON. SIDNEY airma 7 
THE HON. HUGO BARING. C. 8. GULBENKIAN, F q: 
H, BIRCHENOUGH, Esgq., C.M.G. R. H. MACAULAY, Esq- 
E. N. MEYER, Esq. 


E.C 
London Agency - 50 CORNHILL, 
Manager, R. H R. HECHT. 


GENERAL BANKING "BUSINESS TRANSACTED. 















a 


November 4, 1911.] 


eS_ 





fors) Aktiebolaget Handelstryckeriet. 


| This is an English edition of the seventeenth Yearbook of the 
mi Insurance Company, and in addition to the account of its 


Su Tar 
own history, traces the remarkable development of life insurance 
|| senerally in Finland during the past twenty years. 


| Table for Computing Income Tax at 1s 2d in the £, Showing 

| Income Tax and also Net Amount at One Inspection, 
By Alex. S. Sellar. (London) C. and E. Layton. 
Is net. 

Tables for Ascertaining the Number of Days To and From 
Quartey Days. (London) C. and E. Layton. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon, bility. 
& £ & +. 


| Amount previously recorded...; .. ee 142,301,673 .. ee ee ee 


ISSUES OF THE WEEK— 
Sons, and Co., 


THE ECONOMIST. 


Suomi Life Insurance Company Yearbook, 1917. (Helsing- 16 per cent. second mortgage bonds. 


| sterling debentures at par. 


| the levy in each year, during the currency of the debentures 


Ash (Claudius), 
ya Cum Pref. £1, at £1 1s 
Cet. TBD .nccececqpcccudeuege 50,000 .. 52,500 .. 12,500 40,000 
Do Ordinary £1, at £1 5s 
Ont, DP casdecectisguenaes 30,000 .. 57,500 .. 7,500 30,000 
Banta Java) Rubber Estates 
eh OF csxiccdasweecanbuers 14,000 14,000 .. 700 13,300 | 
Manchesté North Borneo 
Rubber (Oct. 28) ......cecese 50,000 .. 50,000 .. 5,000 45,000 
Ruston, Proctor, and Co., £10, 
¢ par (Oct. 2B) ..ccccccccee 150,000 .. 150,000 .. 15,000 .. 135,000 
Russian Railway 44% Bonds, 
iar. by Imperial Russian 
Government, at 974 % 
Cob. DR sco icundandecdscbans 1,913,760 .. 1,865,857 .. 95,688 ..1,770,169 | 
Bissagos Oil Palm and Cotton 
Plantations, 10 % Ptg. Cum. 
Pref. at par (Oct. 31)........ 152,500 .. 152,500 .. 19,062 .. 133,438 
Mexican Light and Power Co., 
5% 2nd Mt. 50-yr. Bds. at 
87 % (Nov. 3) ccc éetandiare 1,000,000 .. 870,000 .. 50,000 20,000 | 
Connemara Green Marble 
Juarries (NOV. 2)....cccccess ,000 .. 50,000 .. 2,500 .. 47,500 | 
City of Moose Jaw (Province of 
Saskatchewan), 44 % Red. 
Debs., at par (Nov. 3) ...... 89,200 .. 89,200 .. 4,460 84,740 | 
ee 3,331,557 .. 212,410 ..3,119,147 


Tota! offered for subscription to date | Total offered for subscription for the 


in— whole year— 

BUS sccccocasseccas occce BIAS SIGRID) BERD cccccccccccese ooeees £267,439,055 
EEEG noccces scccecececcee SUPE] BEMED 6peccccceccceseecccs 182,366,783 
BOOP covceeseca coccccccce £65,696,123/ IGOR ..ccccccccccccccccce 192,203,751 
TOES . .ccccccccesee eoeese 160,398,577, 1907 ccccccecce eee 123,629,973 
SOOE ccvases oe cocccce LIGDIG SIE! GOB ccccccccccccccccccece 120,173,780 
TOUS wccccescescccs coccce 109096981) 1906 .cccccccccccccccce 167,188,408 
BIUS cccosesceses coccccce 148,294,197; 1904 ...ccccccccccccccese 123,019,680 
TOON wccccccccccccccceses §«GMEGET) DODD cadccccscccccce e-.e+ 108,426,689 
IOS .cccee sesececseseees 98,464,921 








NEW CAPITAL ISSUES. 


Mexican Light and Power.—(Incorporated in Canada.) | 


Issue of £1,000,000 5 per cent. second mortgage bonds in 
| Specific charge, subject to $11,599,000 outstanding first mort- 
|| Sage bonds on the undertaking of the company and all 
|| Securities owned by it. 
authorised £3,000,000, and may be increased up to £5,000,000 
if ordinary shares are issued for cash at par to the same 
| amount. The bonds will be redeemable at par on December 
I, 1961, by means of a sinking fund commencing in 1922 to 
be applied in annual drawings at par or purchase below par. 
| The company was formed in 1903, and its issued capital is 


| 30.0% 


in ordinary shares. Dividends at the rate of 7 per cent. 
have been paid on the preference shares since their 
| Ssue in and 4 per cent. has been paid on 
| the ordinary since 1908. The interest on the present 
£1,000,000 is therefore well covered on the basis of 
the earnings for 1910; but these earnings were exceptional, 
| 4 tise of £44,000 in gross revenue being accompanied by a 
"ise of £116,000 in net earnings, as they included the divi- 
dend from the Pachuca Company for the first time. For 1911 
the directors estimaté a rise of £54,000 in gross and £27,000 
| 2 net revenue, and for 1912 a rise of £85,000 in gross and 
| *'47,000 in net. These rather variable results seem to 
} a some explanation. The other {2,000,000 of these 
| “ons are to be lodged as security for the outstanding 
'| advance from the Mexico Tramways Co., which stood in 
the last balance-sheet at $10,821,227 secured by $12,400,000 


1907, 


issue is part of an | : 
cient o-remndlinen P | per cent. per annum out of the profits available for dividend 


000 in 7 per cent. preference shares, and $13,585,000 | 


i 
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The bonds are at pre- 
sent rather speculative, but their security may improve. The 
yield is 53 per cent. 


Toronto Power Company.—The British Empire Trust 








Company, Limited, announce that letters of allotrnent for the || 


Toronto Power Company 4} per cent. guaranteed debenture 
stock have been posted. 


Russian Railway 4} per Cent. Bonds. 


by the Imperial Russian Government, in bonds to bearer of 
£20, £100, and £500 each, at the price of 97} per cent. Th 
bonds will bear the seal of the Imperial Russian Government, 
and in respect of both principal and interest will be free cf al) 
present and future Russian taxes. The bonds 
redeemed at par by annual drawings, in 81 years dating from 
the opening of the line for regular traffic. The railway com- 
pany has the right from the year rg2r to increase the redemp. 
tion fund or to repay the whole or part of the loan at par on 
giving three months’ notice. The loan has been sanctioned 
by the Russian Government for the purpose of providing 
funds for the construction and working of the Black Sea- 
Kuban Railway. The yield of the bonds is just over 4} per 
cent., which compares favourably with the return on other 
guaranteed issues of the Russian Government. 


City of Moose Jaw.—Issue of £89,200 4} per cent’ 


The estimated population of the 


issue, is £479,937, and the revenue and expenditure for 1910 
were {52,974 and 451,146 respectively. The debentures are 
redeemable at par in 1950-1, and have been created under 
the authority of the statutes of the Province of Saskatchewan 


| and by-laws passed in pursuance thereof, which provide for 


of a rate estimated as sufficient to cover the interest and 
redemption at maturity. They are issued to provide funds 


| for general purposes, including sewerage, water works, electric 
| lighting, and roads. 


The previous issue was made at ror}, 
and is now quoted at 100-102 ex-dividend. 

Connemara Green Marble Quarries. — Capital 
£100,000, in 100,000 £1 shares, of which 50,000 are now 
offered for subscription at par. The company will acquire 


| and lease for a term of 99 years from June 24 last of approxi- 





; ae | Capital 
denominations of £100, at 87 per cent. These bonds form a | 


mately 1,000 acres of land in Galway, containing deposits of 
Connemara marble. 
per ton on all marble and minerals except rock and granite, 
on which the royalty is 3d. per ton, with a payment for the 
first year of {200, and thereafter a minimum of £350. 
abridged prospectus gives several opinions as to the quality 
of the marble, and the deposits are said to be inexhaustible 
within the period of the lease. The purchase price is 
£50,000, payable as to £20,000 in cash or shares at the option 
of the vendors, and £30,000 in fully-paid shares. It is pra- 
vided that the minimum working capital shall be £10,000. 
The venture appears to be a fair speculation. 


Bissagos Oil, Palm, and Cotton Plantations.— 
£200,000 in 192,500 10 per cent. participating 
cumulative preference shares of £1 each and 150,000 ordinary 
shares of 1s each. The present issued is of 152,500 prefer- 
ence shares at par. 


Issue of 
£1,913,760 Russian Railway 4} per Cent. Bonds, guaranteed) || 


The participating cumulative preference | 


shares, in addition to a cumulative preferential dividend of ro | 


in each year, are entitled to a further one-third of the remain. 
ing net profits, the holders of the ordinary shares being 
entitled to the remaining two-thirds. The company will 
acquire a concession over 54,363 acres held on a perpetual 
lease subject to payment of twopence for each to acres. The 


land is distributed over 15 islands in Portuguese Guinea, and || 


the company will grow cotton, fibre, and other tropical 
produce. The vendors are the Standard Union Trust, who 


| receive £5,000 in cash, {95,000 in preference shares, and 


£7,500 by the allotment of all the ordinary shares. 


Wuston, Proctor and Co.—lIssue of 15,000 ordinary 
shares of {10 each at par, part of an authorised increase of 
capital of £250,000. The company are engineers and boiler- 
makers at Lincoln. The issued capital will now consist of 
ordinary shares £500,000, 5 per cent. preference shares 
£35,000, and 4 per cent. first mortgage debentures / 250,000, 


and there are mortgages affecting part only of the company’s | 


newly-acquired land amounting to £16,662. The prospectus 


contains the company’s results for the past five years, sbowing | 


that a dividend of 8 per cent. has been earned and paid for 
these years. The goodwill has been entirely written off, and 
there is a dividend equalisation account of £80,000. The 
directors wil! ask the shareholders at the next annual meeting 
to authorise the division of the existing {10 shares into {1 
shares. The shares are a firm industrial investment, and the 
old shares have been as high as 11} during the past year. 


ee 


will be | 


| town is 17,000, the total debenture debt, including the present | 


The lease provides for payment of 6d | 


The |} 
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Head Office, 
Governor— Incorporated 
Bir Neviie Lussock, A.D. 
K.C.M.G. 1720. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 


a 


The Corporation is prepared to act as TRUSTEE and EXECUTOR, 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 








COMPANY MEETINGS, &c. 


AND PACIFIC 
LIMITED. 


, 1 13 . 
} } ] 


meeting of the shareholders in the Buenos 
' nited, was held, on the 
London, the Right Hon. Lord 


BUENOS AYRES RAILWAY COMPANY, 


7 he annu i] Ce neral 
Avres and Pacifi 


inchester House, 


sn ltt 


Railway Company, Lit 
ee , 
» chairman) presidin 


(Mr IF. 


vening the meeting and the report 


Sanders) having read the notice con- 


f the auditors, 


The Chairman, in the course of his speech, said: In spite of 
the badness of the crops, the sult 1g 
net profit of £2,014,185, an increase over last year’s figures of 
£185,006. {Applause.) We are, therefore, able to recommend 
to you a slightly increased dividend, and, addition, to set 


aside the sum of £60,000, which will provide 


| 

| ‘ é ‘ 
f the year’s working is a | 
for expenditure in { 





the nature of special renewals, and we are also able to increase | 
the amount carried forward to the present year’s accounts by | 
£21,000 
AN ALL-ROUND IMPROVEMENT. ; 

A reference to the comparative statement of the working for 
the two years shows this result to have been obtained by an all- | 
round improvement in all classes of trafic, for, with the excep- | 
tion of wheat, due to an exceptional harvest in the Gistricts | 
served by certain of the recently constructed branches, we have | 
experient a failure in what we had every reason to hope } 
would be one of our principal sources of revenue. I should 
particularly like to draw your attention to the passenger traffic, | 
vhere, for the first time in the history of the company, the gross 
receipts exceed £1,000,000, and now form over 22 per cent. of | 
the gross earnings of the line. (Hear, hear This is not en- | 
tirely due to short Cistance travelling, but to the increased pas- 





= 1€ 
senger business that is steadily growing all over the system, and 
especially with Mendoza and Chili. From the experience gained | 
in the first year of winter working in the Cordillera we have been 


able to provide defence works—that is, 


against snow and 
avalanches—where urgently required, 


and during the whole of 
the past winter there has only been one interruption and delay 


to passengers on the Argentine 


side. 





OIL TRIALS. 
It will be of 
oilfield at Comodoro 


further south. 


interest to you to know of the existence of an | 
Rivadavia—it is not on our system, but | 
interest financially in 
district, and have secured 
the oil we may require. 


The board have taken an 
one of the companies operating in that 
an option on favourable terms for all 
At the present moment trials are |} 


being made on our Bahia 
Blanca line with oil which we have purchased from another 


source, and we expect very shortly to receive a report on the 
subject from our general manager. The doubling of the line out 
from Buenos Ayres to Chacabuco, a distance of 209 kilometres, 
has been under consideration for some years, but only expendi- 
ture has been incurred that was absolutely ne: essary, relief 

being provided by the construction of ¢ rossing sidings. Now the 
time has come when, owing to the traffic from the various branch 
lines being concentrated on to a single line, we find a consider- 
able difficulty in maintaining a service during the busy season 
without serious delays. We are, therefore, proceeding with the 
werk of doubling this section of line, on which a large amount 
of preparatory work has been done, 76 kilometres of double 
track having been opened to service, and we hope a further 34 
kilometres will be opened to service by December 31st next. 


PROMISING OUTLOOK. ; 


I will now read you a cablegram received from the general 
manager, dated October 31st. It is as follows :— 

Prospects up to the present are excellent over whole Buenos Ayres and 
Pacific system. Rains during last three months have been more general and 
heavier than last year. Rains this month have been most beneficial, so outlook 
for crops is very bright, and we are so far free from any signs of locusts. 
Increase of 10 per cent. in cultivation Cuyo division promises increased business 
there. Area under cultivation in Bahia Blanca and North-western section much 
larger than last year, and, if present prospects materialise, heavy increase of 
traffic on line and in Puerto Galvan may be looked for. 


It is shown in the report that the traffic increase since July 1st 
last was £34,119, and since that date we have two weeks’ 
additional traffic by cable, which brings the published in- 
crease up to the 28th ult. to £39,330. I think that this figure 


IN ry e 
| NOvember 4, 191]. 
. ‘ . a, 
is gratifying, for, as you know, this is the lean 
year, and during the same time last year our traflics were } 
helped by wheat which had been held back. The cin. ts 
just read to you is a satisfactory one, but in addi: an 
we had an estimate from the general manager a few 
showing that there was a very much“farger area 1»; os 
ion this year than last, and that being the 
obvious to all of vou that if we have anything 
of a favourable season we ought to be receiving 
during the second half of the current year. 1 ( 
man ‘then referred to the cordial relations existine } 
company and the Argentine Government, and 
moving the adoption of the report.and account 
Mr T. Penn Gaskell, M.Inst.C.E., seconded 14] 


a S€ 


A PROPOSAL TO INCREASE DIVIDEND. 
The Chairman having invited questions, 
Mr William Langford moved an amendment t 
instead of putting £60,000 to reserve, a bala 
3 per cent., instead of 2% per cent., should bi 
The Chairman, after replying to some que 
to Mr Langford’s motion, and said: I did not ask \ 
for a seconder, because, according to the articles 
it is out of order for a shareholder to move a 1 
would put less to reserve than the directors thin 
sure the bulk of you would not wish 
pay 


under any 
y a larger dividend than your board at the 
prudent. (Hear, hear.) 


- 


The resolution for the adoption of the report ar 
was then submitted to the meeting, and wunani: 
to, and it was further resolved 1} ** That the 
they are hereby authorised to convert the 00,0 


(1911) shares of £10 each, numbered 1 to 300,000 it 
£3,000,000 ordinary stock,’’ and (2) ‘* That the 
and they are hereby authorised to construct and 
starting from Arribenos, in the Province of Buenos A 
running for approximately 40 miles in a westerly dir 
loop line of approximately so miles between | 
Palmira, stations on the Argentine Great Western 
Province of Mendoza.”’ 

The usual formal business was then transa ‘ 
of thanks to the chairman terminated the proceedi 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The 1o4th half-yearly general meeting of the shar 
the San Paulo (Brazilian) Railway Company, Limited, ' 
on the 1st inst., at the Cannon street Hotel, London, t 
Hon. Lord Balfour of Burleigh, K.T. (the chairman), 2 
The secretary (Mr Wm. Hall Moxey) having read th ‘ 
convening the meeting and the report of the auditor 
The Chairman said he believed that the propr 
find the report presented to them as satisfactory as 
predecessors. The gross receipts in the half-year uncer Tevicn 





showed an increase of nearly £100,000, and the 
for the period amounted to £134,940. The averag: 
change was slightly better than in the correspond 
1010. When the expenditure in England and the inter 
stores were taken into account, the net revenue whi 


was nearly £123,000. 


THE WORKING EXPENSES. 
Without doubt the proportion of working expe! 
cent. of the gross receipts—seemed unusually heavy, 


their railway they had a ‘“‘lean”’ and a prosperous halls 


and it so happened that the extra rdinary exp 
heavier during the “‘lean”’ than it was during the pr - 
half-year. In the year 1906 the working expenses of the Vo0r 
year were about 49 per cent. of the gross receipt! oye 
they were nearly 62 per cent., in 1908 60 per cent., 9 54 
per cent., and last year about 60 per cent. He had 
that when the complete total for the present year was «* “7 
the proprietors would find that history repeated it re 
Bragantina Railway had also had a prosperous hali- but 
there also tne extraordinary expenditure had been ; 
heavy owing to the desire of the board to put the line 
class working order. 

DIVIDENDS AND BONUS. 

The balance of revenue, including what they carrk " 
after paying interest on the debenture stocks in July, § 
making a small provision for depreciation in the ve 
securities, amounted to over £370,000. In all the , cums , 
the directors proposed to pay the usual dividends glee 
One per cent. of the bonus was provided out of the Brag s 
revenue, the interest on investments, &c. They must! 
their continuous policy of keeping the railway in the as 
order, so that they might be able to say in the future, a ' 
past, that traffic was never delayed, and that their capa had 


carrying it was equal to much more than the traffic that S s 
ever been offered to them, or was likely to be offered to ©’ 
in the near future. So far. as the Bragantina section wa 
cerned, the expenses were augmented by the outlay on th 
struction of ten additional covered wagons. 


COFFEE CARRIAGE TARIFF. 
; ei ff 
There was no alteration during the half-year in ~ endl 
the carriage of coffee. In March they asked the : 


. . 10 per 
Government to’sanction a proposal ‘for the redaction of 


. yn was | 
cent. in the rates for coffee over the line, but the reductio 
. ‘ ————— 
SRT 


§ | 
or } 


| 
1} 
| 
} 
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ed a few days ago, and it came into force that day. 
ring department on the other side had warned them 
sired to do some additional work on the Serra for 
sainst landslips and for renewing rails and other 
the new inclines, and they added that in various 
locomotive line improvements in gradient and 
irable. The directors would authorise that class 

: time to time, as might seem expedient. There was 
ecessity for improving their warehouse accommo. 
Santos and San Paulo, and some of the inter- 
ns. Santos station would have to be enlarged 


ar 


RY POSITION AND FAVOURABLE PROSPECTS. 


nv’s relations with both Governments and with 
iway companies had during the past half-year been 
lhe extension of the Bragantina branch to the 

the State of Minas, which had been long projected, 
on the way to completion, and they hoped it 

1 to traffic during the first half of the coming year. 
every reason to believe that the traffic would be satis- 
he building for the Industrial Exhibition in the City 
ulo was in course of construction. They were 
by the State with a request that they should give 


e, and, in common with the other railway companies, 
glad to respond to the request. The coffee crop 
ensuing year Was estimated to amount to between 10 
ms of bags, and the prospects of traffic in the 


vear were excellent. Up to the 22nd ult.—the first 
veeks of the current half-year—there had been a 
ise of £17,464 1n the receipts over those of the corre- 
f last vear; and the number of bags of coffee 

5 sh wed an increase of 430,000 Over 
ried in the corresponding period of 1910. In 
oved the adoption of the report and 


J.P., D.L., seconded the motion, 


ter a brief discussion, unanimously agreed to; 
resolution was passed approving a dividend on 
tock of 5 per cent. for the half-year (being at the 
er cent. per annu together with a bonus of 2 per 


was then transacted, and a vote 
the chairman and directors terminated the pro- 


BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


ual general meeting of the shareholders in the Buenos 
land Railway Company, Limited, was held, on the 
at River Plate House, London, Mr Frank Henderson 
rman) presiding. 
retary (Mr C. H. Lambert) having read the notice 
g the meeting and the report of the auditors, 
Chairman said that the report submitted was disappoint- 
the directors and shareholders, for when he ad- 
m a year ago they had every reason to hope that the 
> wowld be opened by January 1, 1911, but their 
realised. The line itself was completed, but 
arose in connection with the building of the stations. 
zh they were unable to open the line on January rst, they 
| permission from the Provincial Government to carry 
the section to Carhue by their construction trains, 
capital account received a credit of £14,948, being 
of the gross receipts during that period. They 
July 1st last to open to public service a well- 
fully-equipped line. 


Avres M 


+ 


A CHANGE OF POLICY. 


z to a change of policy, he said that they would re- 
that they had had a scheme for the continuation of 
>from Puente Alsina to Sola, which would have given 
terminal station in the City of Buenos Ayres. A 
for that extension had at that time been passed by 
‘ational Senate, but when the session ended in Septem- 
io, it had not come before the Chamber of Deputies, 
leration of it by that Chamber had been deferred 
new session in May, 1911. In the meantime, however, 
rtant question of jurisdiction arose between the 
ial and Provincial Governments. Their own line had 
“en built under a concession granted by the Government of 
‘e of Buenos Ayres, but if the concession to extend 
had been granted, they would have by their entrance 
le Federal capital automatically become also a National 


‘allway. But if the Chamber of Deputies had passed their 


~ 


- uld have been in opposition to the expressed opinion 
: ‘ational Executive. They would have forced themselves 
‘Sto tne Federal capital, where they were not wanted, and they 
ve nw have placed themselves under the jurisdiction of those 


Mage nad told them so. Such a policy would have been suicidal. 
_, a5 their duty to the shareholders, and to the country in 
waich they worked, to ‘maintain the friendly relations with the 
authoriti¢ “ An alternative arrangement was, however, eventu- 
arrive at. 


} aly 


| PROSPECTS FOR THE CURRENT YEAR. 


With regard ‘to the current year, from July ist they had 


| enter ; 
t einenaea upon what he considered as their first year’s 
| “xing as a complete railway system, and it was only this 


eat that they could look for an indication of the results which 





rere “esses sss 








the railway was capable of producing. Four months of the year 
had already gone, and he regretted that the traffic returns had 
not shown any marked advance. At this time of year the 
principal traffic of the railways was maize, but that crop was 
almost totally lost through drought, But disappointing as that 
was they were not at all ‘latest telegram 


discouraged. The 





received from Buenos Ayres, dated 26th inst., stated ‘ The 
line has been finished and accepted by the Government of the 
Province of Buenos Ayres; it is in excellent 


Libertad workshops are almost 
Station: We expect that branch will be ready 
traffic next month, and anticipate this will consid 
traffic generally. Area of land under cultivation largely in. 
creased ; recent rains have been general all along the line and 
done much good. Coming harvest prospects are very encourag- 
ing, and could hardly be better.”’ In conclusion, the Chairman 
moved the adoption of the report and accounts 

Mr F. Eustace Faithfull 
unanimously agreed to; 


completed 





sect nded the 


motion, which was 
and ‘the ’ 


usual formal 


| terminated the proceedings 


BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


The 22nd annual general meeting of the shareholders in the 
Bahia Blanca and North-Western Railway Company, 
was held, on the 3rd inst., at Winchester House, London, the 
Right Hon. Lord St Davids (the chairman) presiding. 

‘The secretary (Mr F. Sanders) having read the notice con- 
vening the meeting and the report of the au ; 

The Chairman, in the course of his speech, said: As you are 
aware, the earnings the company only indirectly affect us 
for we are a guaranteed line, and the guar 
paid by the Buenos Ayres and Pacific Rail vay Company. At 
this time last year, when I was addressing you, I said that the 
crops were looking well, but I pointed out that in the distri 





our line serves there was danger until the middle of December 
Well, gentlemen, unfortunately during those six weeks drought 


destroyed whatever prospects we had, and as far as the south 


of our district was ¢ one erned, we hardly had a crop at a That 
is the reason of the diminution in the gross receipts, and the 
second year in succession that there has bee a lu 

the cr ps, so you can understand that business at Bahia Blanca 
is not so brisk as it otherwise might have been Now, gentle- 
men, you will like to hear something about future prospects 
It is yet too early t rely on a wheat cro} 2 igain I ren ! 
you of what has happened in the last two years; but at the 


moment it looks as if we, in common with other English rail 
way companies operating in th 
a good year. 


THE PROPOSED IRRIGATION WORKS 


You will see from the notice of the meeting that we ask | r 
authority to alter the memorandum of association, so that we 
can undertake the construction of irrigation works for the 
Government. In certain districts through which the line ru 
there are large areas capable of irrigation—lands which at this 
moment give no traffic, but which should be a source 
of earning to us as soon as water is put on them. 


} 
The position is that the Government may ask the company to 
construct such works, the company taking mrigation bonds 1 

thing by it nd wv t Vv 


payment; we make n by it, and we a ke 
lose by it: in fact, we do the work at cost price. I think I 
mav as well mention that there is a company in which the 





Buenos Ayres and Pacific Company and this company have a 

considerable interest, and which is, in fact, a sort of idiat 

company—namely, the South American Light a1 1 Power Com- 
a company formed to acquire the concession granted | 


pany ' 
the Municipality of the town of Bahia Blanca 


f ¢ b} 
for the publ 


and private lighting of the town, and with which we are i! 
very close relations; and we own 75 per cent, of its snare 
capital. Since the working agreement was ente! d into May, 
1906, between the Light company and this company we have 


undertaken various extensions to ensure the proper development 
of the Light company’s business, and have receive d share capital 
in repayment. At June 3oth, however, the Light company owed 
for advances and during the year, and part « { the proceeds of 
a debenture issue to be made shortly will go towards repayment, 
and provide for future working capital. When the time comes 
for the issue to be made I will see that a prospectus is sent to 
you in case any of you like to invest in the company. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Colonel Mosley seconded the motion, which was unanimously 
adopted, and a further resolution was passed giving the com- 
pany power to undertake the irrigation work referred to by the 
chairman. The usual formal business was then transacted, and 
a vote of thanks to the chairman terminated the proceedings. 


nd 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 
SOCIETY. 


Seth annual general meeting of the members of the 
Clerical, Medical, and General Life Assurance Society was 
held. on the 3rd inst., at the office, 15 St James square, 
London, Mr John Coles (the chairman) presiding. i 

The actuary and secretary (Mr Arthur Digby Besant) having 


The 
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read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in the course of his speech, said: We are, as 
you know, holding both our annual and bonus meetings here 
to-day in accordance with a suggestion made five years ago | 
by one of our shareholders. As regards the annual report, let | 
me say at once that it is in every respect the most satisfactory 
that we hyve. ever placed before you. It shows at a glance 
that all the figures surpass those of any previous year. The 
gross sums assured under 1,023 policies amounted to £947,509, 
an average ct rather over {goo per policy, but of this sum 
we reassured {163,500, so that the net new business was 
£782,009, the premiums thereon amounting to £31,501. Ten 
years ago our premium income was only £301,000 and our in- 
terest income £147,000, together £448,000. You will observe 
that the total premium income last year was £401,304, and the 
interest income £216,169, together £617,473, and so, after pay- 
ing death claims, which were extremely low, and other out- 
goings, the sum remaining for investment was the unprecedented 
sum of £279,310. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Richard D. Powéll (deputy-chairman) 
motion, which was carried unanimously. 














seconded 


the | 

BONUS MEETING. | 
pose of declaring a divisible surplus. Mr John Coles again 
presided. 
The actuary having read the notice convening 
and Articles 74 of the Law and Regulations, 
The Chairman, in thé course of his speech, said: The exten- | 
sive accounts and calculations on which the bonus rests have | 
been made with great care, and are here open to all on the 
lines indicated in our articles, rules, and regulations. Our | 
meeting here to-day is unde: those laws and regulations. In | 
the last 20 years our life fund has grown from three millions | 
to nearly five and a-half millions; the new assurances, which | 
; 

| 

| 

| 

i 

! 

| 

| 

| 

| 

| 

' 


An extraordinary general meeting was then held for the pur- | 


the meeting 


in the five years ending in 1891 were £1,996,000, in 1906-11 
were £3,607,000. The report deals fully with the valuation of 
the assets and liabilities of the society on June 3oth last. In 
arriving at the divisible profit for the past five years we have 
adopted the :afest lines possible. The table of mortality is 

the last the Om (5) also interest only is 
assumed, and we have reserved not only all the loading, but 
made further reserves, amounting to £370,000 tc 


iU 


. , 
as on occasion 2% 


make our 
future additionally secure. 


A STRONG POSITION. 


I once ventured to say in this room that, in financial strength, 
of all the other eighty life offices in England we stood near 
the top. I can now with greater precision say that only two 
or three other offices can claim to rank with us, and certainly 
none 


surpass us. Our liabilities under 17,009 policies for 


£12,706,000 amount to £4,740,140, and our life fund amounts 
to £5,468,o71.. As the net result of all the calculations, there 
is a splendid surplus of £756,070 ready for division, This 
large sum exceeds by £104,000 ‘the amount divided five years 
* ago, and it surpasses both in amount and as a percentage on the 
premiums any previous bonus in our history. In 1892, when 
the old system of uniform cash bonuses was in force for the 
last time here, the cash bonus on whole-life policies represented 
a return to every policy-holder of 34% per cent. of the pre- 
miums paid during the quinquennium. The allotment on the 
present occasion is equivalent to an average cash bonus of 
about 40 per cent. It varies from 29 per cent. to over 100 
per cent. The cash bonus on my own policies in this 
society at the last division was £402 10s; now it is £544 10s. 


SOURCES OF PROFITS. 


With regard to the sources of the profits, I need scarcely 
remind you that there are three essential profit factors in all 
sound and prosperous life assurance. I refer first to the careful 
selection of lives and the resulting low mortality. Here our low 
rate is due mainly to our distinguished medical directors, and 
to our able medical examiners in the country. In this society 
we thus save a large sum annually; in fact, our assured must 
think they are annuitants, and so live longer than ordinary | 
assured lives. Then next there is the necessity for sound finance 
which in all our history has been cultivated here with con- | 
siderable success, as our published list of securities will testify ; 
indeed, our excellent investments have always been worth 
more than the prime cost; the difference in interest between 


the 2% per cent. assumed in our valuation and the net rate 


earned has produced about {£400,000 profit in the last five 
years. Then there remains the saving on the working expenses 
—as compared with the loading reserved for this purpose—which 
last year stood at only 12.6 per cent. on the premiums, and 
from this source there came a profit not far short of £100,000 
in the five years. These are the three essentials which we re- 
gard as of primary importance; irfdeed, they cannot be dis- 
regarded in any office, and they will certainly continue to supply 
our future profits. . 


ALL ENGLISH BUSINESS. 


I have often stated that all our business is English; we have 
no foreign business. Parents will welcome in our educational 
endowments a scheme enabling them to meet in early years the 
expense of the subsequent education of their children. We 
cultivate sound business methods, we have no red tape in the 
office, we desire not only the goodwill, but the active help of 
our 17,000 policyholders. British life assurance is now one of 
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time, owing to abnormal trading conditions, he has always | 
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the safest forms of investment—the security is equal to any Stata | 
guarantee—and its simple machinery is one of the most pow tate | 
: | 
} 





incentives to thrift in this generation. My own feeling j. 4 
life assurance is still in its infancy, and that the aggregate sit 
of ordinary life assurance, say, 400 midlions, to-day 7 51] 4 
careful management, be doubled in this generation, or re at 
30 years—they have doubled in the last 19 years. | 
the Chairman moved the adoption of the report. 
Sir Richard D. Powell seconded the motion, wh 

carried unanimously, and a vote of thanks to the chairma- |! 
terminated the proceedings. ee 

} 
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GRAMOPHONE COMPANY, LIMITED. i 


The annual general meeting of the shareholders in th, 0. | 
phone Company, Limited, was held, on the 31st ult., 5. | 
bury House, London, the Right Hon. Walter H. Long. \ 
presiding in the unavoidable absence of Mr Trevor \\ 
the chairman of the company. 

The secretary (Mr W. H. Cooper) having read the notice con 
vening the meeting and the report of the auditors, 1] 
The Chairman, in the course of his speech, said: I 
glad to be able to congratulate the shareholders on 
satisfactory report which we are able to present to \ he 
year’s trading shows a profit of £184,749. I think 1 will 
agree that this is an extremely satisfactory figure, show s it |] 
does an increase over the profit of last year of £29, lhe || 
precise figures are—last year £155,628; this year /184,>4 
The statement made last year by your chairman has, [ think, |} 
been fully borne out by results. Mr Trevor Williams spoke | 
then of a rapid return to big figures. 


A SOUND INDUSTRIAL CONCERN. 

Every year in his statement from the chair Mr Williams has || 
impressed upon you the fact that our bysiness is an industrial || 
concern built wp upon a really sound and lasting foundation, and | 
notwithstanding the fluctuations that may occur from time to 
strongly denounced those critics who, in their ignora: pros | 
claimed that the gramophone business was of an ‘“ ephemeral” |! 


character. He has always predicted that our profits would | 
average out in the future as they have averaged out in the past, || 
and I think an example of that is to be found in the fact that || 
we have paid the shareholders, on an average, Over 20 per || 


cent. in dividends for the last eight years. I believe it wouk 





1 | 
be very difficult to find an industrial concern which can boast || 
of a similar record. Eleven years of our life have shown a 
trading profit which amounts in the aggregate to over one mil- || 
lion and three-quarters, with an average of about £167,000 a | 
year. I am glad to be able to say that the directors again || 
recommend a bonus of 1o per cent. on the ordinary shares, and | 
if you approve of this it will be posted to you to-night, making |), 
in all 20 per cent. for the year. We propose to continue the | 
quarterly payment at the rate of 10 per cent. per annum on the 
ordinary shares and at the rate of 5 per cent. per annum on the | 
preference shares, less income-tax, one quarter of which was || 
paid to you on October 15th. 

THE COMPANY’S GOODWILL. 


I will now say a word about a subject which has been ver) 
often referred to—namely, the goodwill—which has hithert 
stood as an asset in the company’s balance-sheet. 
standing in your balance-sheet to the debit of patents, goodwill 
and trade marks is £482,847, and your directors have decided 
to set aside this amount out of profit, so that the balance 
remaining to the credit of profit and loss account—nam 
£268,736—is represented by actual tangible assets. We d 
want you to run away with the idea that we consider that the || 
patents, goodwill and trade marks are of any less value than || 
they have been hitherto. On the contrary, our very strong vieW |) 
is that, if anything, they have increased in value, and we have || 
only taken this course because we believe it to be a sounc anc 





} 





] 
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conservative financial policy. In the trade mark of “ His || 
Master’s Voice” the company possess what is probably the || 
best-known trade mark throughout the whole world. It 's 
known, not only in every civilised country, but has reached 
every part of the world. I am told that it even accompani€e }) 
Sir Ernest Shackleton and his party to the Antarctic. As 
regards the patents, the company has been very successiu: Cur- 
ing the past year in upholding most important patents 1 
several foreign countries. As to the question of goodwill, to 
which I have already referred, it is surely obvious that tne 
goodwill of a company which in eleven years has earned 1ts 
shareholders nearly 200 per cent. must be worth at least as much 
as it was when the company was formed. 


RESERVE OF UNDIVIDED PROFITS. 


One of our critics, in congratulating the company on placing 
this sum represented by goodwill, ey and trade marks to 
reserve, suggests that the company should now start to build up 
a handsome reserve. Considering, as I have already shown you; 
that our reserve of undivided profits stands at £268,000 odd, con- 
sisting of tangible assets, I think that suggestion may be regard ; 
as superfluous. The increase under the headings of land an‘ 
buildings, machinery and tools are, as explained in the direc 
tors’ report absorbed by new administrative offices at Hage 
Middlesex, and also by the erection of a new cabinet manny ; 
is worthy of note that the figures I have just given you are 4 a 
making full depreciation, so that the actual expenditure 1s mo ‘ 
than the figures given. The increase of £18,354 in respect © 
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oe and and at the bank is a satisfactory item. You will | results of our developments in the Coronado territory, where 

ar fom the directors’ report that the net assets at June 3oth | the indications lead us to expect 


.4 to £868,736 7s 5d. This represents the capital 
nv. namely, £600,000, and the amount of the 
and Joss account, £268,736. I think I may say 
fidence that the business is in a thoroughly 

». It has been remarkable during the past year 
|; se cteadvy growth. Wherever we are offering our goods for 
cs tye ' that the value of our trade mark and our reputa- 
a good instrument, bring us the highest 
| sive to our company a thoroughly sound, non-specu- 
ss. In conclusion, the Chairman moved the adop- 

f the report and accounts. 

h Berliner seconded the motion, which was unani- 


trey 
lean f ljucing 


‘The ' al formal business having been transacted, a vote of 
} hairman for presiding terminated the proceedings. 


= 


CAMP BIRD, LIMITED. 


The annual general meeting of the shareholders in Camp 
Rird. Limited, was held on the joth ult., at Salisbury House, 


London, Mr A. M. Grenfell (the chairman) presiding. 
“The secretary (Mr A. A. Kelsey) having read the notice con- 
| cening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—I have first to apologise 
a mistake which was made in sending out the Santa 
Gertrudis report. As you are aware, that company owns the 


1 milling companies, and these are two separate 
panic As regards the mining company, the period under 
( been devoted to preparing the mine for a largely 
utput, and as regards the milling company, the 
ler review had been one of construction. The ore 
during this development stage has been put through 
ulupe mill, and I did not think, therefore, that any- 
uld be gained by sending the shareholders detailed 
ires of earnings of either the mining company or the 
milling company, as the operations in both cases were carried 
ut under abnormal conditions. I intended waiting until this 
meeting to give the actual figures of the mining and milling 
as 1 wished to avoid any possible misunderstanding. 
Unfortunately, in the press of the moment, the results of the 
nil ipany, showing a loss of some £60,000, were in- 
led i report, while the results of the milling company 
were not included; and I think it therefore right that I should 
at the outset make clear to you that the milling company made 








a profit of £100,000, in addition to which a further £17,000 
was obtained from the quicksilver left in the old patio, bring- 
ing the receipts up to £17,000. If you set this against the loss 


on the mine, you will find that the net surplus last 


, was £55,000 out of more or less development work. 
THE ACCOUNTS. 

To revert for a few moments to the Camp Bird balance- 
she the profit and loss account, after providing for every 
lescription of expenditure, and for £30,000 of the debenture 
interest, shows a profit for the period under review of £267,000, 
to which has to be added the amount brought forward from 
the previous year of £10,000, making an amount of £277,000, 
for which we have to account to you. This has been appro- 


priated towards paying the usual 20 per cent. dividend, 


ing to £220,000; income-tax, £15,009; and directors’ 
‘xtra remuneration, £2,600; 





: and we are carrying forward 
439,700. I think the shareholders must regard this as very 
satistactory, especially as it has enabled us to devote the 


@arning f 


rnings of the Santa Gertrudis Company to capital account 


tor mining developments and mill construction; and it is 
satisfact ty to know that the results of the Camp Bird mine 
have been sufficient to carry us through a successful year. Our 


| holding of the Santa Gertrudis shares remains intact except 
me 23,000 shares, which, under the original contract, were 


|| Sider oller as part of the purchase consideration 


ORE RESERVES. 


|, _ ‘tis not necessary for me to go through the directors’ report, 
|| ex ept to call attention to the ore reserves, which were stated 
in the report to amount to 38,000 tons and to give a profit of 


4°7,000. At the annual meeting last year I told you that the 
erves were estimated to yield a profit of £284,000. Dur- 
’ year under review we have obtained profits of £219,000, 
as Mr Cox reported at April oth that the ore reserves 
remaining had a value of £87,000, you will see that we 

en during the period under review some £22,000 to the 

the _ Ves as estimated last year. Though Mr Cox estimated 
ao reserves at April 30th at £87,000, we have had two small 
| iad on of luck, and found additional ore. Up to August we 
| of ee profits for the four months of the new fiscal year 
so oo and the remaining ore was valued at £46,000, but 
| ave just received the following cable :—‘‘ Ore body raise 
| $., “ast so feet under level is 75 feet long; ore 3 feet thick, 
| bee — bottom in ore. This development and better grade 
[e ae than estimated August 31st may probably add 
| would - I rofit to estimate August 31st. (Applause.) From this it 
| of man ar that as from August 31st we have still nearly £60,000 
| Bird m; - Sight. It appears likely, therefore, that the Camp 
| it certain) alone may give us £150,000 of profit this year, and 
| Maughte n> shows that this mine is a true ** die hard’ ~- 
| ughter)—and, although we have been disappointed in the 
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finding pay ore, the present 
ore reserves should keep the mill running with reduced tonnage 
until February or March next year, during which time further 
additions as a result of development may still be made; but, 
unless we have a great stroke of luck, it looks as though the 
present year would see the end of the old Camp Bird mine, 
and we shall then depend on the Santa Gertrudis. We have 
spent some time in looking round the Camp Bird district to 
ascertain if we could get hold of a mine, and thus continue 
to make use of our mill. So far we have not found anything 
to justify the expenditure of money, but Mr Cox has had a 
preliminary report which he thought justified the sending of 
reliable engineers to make a report. We have not heard the 
result of their investigation, so that at present we have no 
visible customer for our mill once the Camp Bird has finished, 
but it is always possible that the Camp Bird mine will linger 
on for some time longer than we expect. 


RESULTS ACHIEVED. 


It is satisfactory to look at the figures and to realise that 
the Camp Bird mine has produced gold to the value of 
£3,750,000, and that we have paid profits of over £1,500,000 
up to April 3oth—that is to say, for every £100 originally 
subscribed the subscriber has had back £175 in dividends, and 
his investment is to-day worth nearly £150. In addition to 
this, we were able to put by a reserve fund amounting to 
nearly £300,000, which is still invested in the business, so that 
if only the Santa Gertrudis does as well for us during the next 
eight years as the Camp Bird has in the past eight years, we 
shall, 1 think, be more than satisfied. On July 2sth last the 
shareholders authorised the issue of £650,000 preference shares 


in order that the company might redeem the outstanding 
debenture stock. The shares were duly offered for sub- 
scription, and were applied for and have been allotted. 
The debenture stockholders surrendered £132,131 of de- 
benture stock for exchange into preference shares, and 
notice will be given to redeem the outstanding deben- 
ture stock as soon as the preference stock is paid 
up, and the debenture debt will then be extinguished 
and we shall own our property outright. You will remember 


that we had an interesting debate on the merits of the scheme, 
but I think that most shareholders will agree to-day that the 
step we took was a thoroughly wise one. When I met you in 
July you may have thought that I was rather insistent in 
advocating the paying off of the debenture stock, but I think 
the events that have happened in European politics since I 
met you must have made everyone realise the dangers that we 
ran in having so large a mortgage debt upon our property. 
When I met you in Julv I had very reliable information from 
abroad which thoroughly awakened me to the seriousness of 
the political state of affairs, and whilst I was not at liberty to 
state this in public, I was most anxious that we should put 
our house in order before it might be too late, for, as you know, 
we hovered on the brink of war for several weeks, and we 
must all realise how serious might be the position of a mining 
company which has a large mortgage debt upon it if the world 
were suddenly convulsed by a huge war, just at a time when 
some unforeseen accident—such as we have already once ex- 
perienced when our mill was burnt down—might temporarily 
make it impossible to pay your debenture interest, and we 
might run the risk of our property going into the hands of the 
mortgagees. The Santa Gertrudis property was opening up so 
splendidly that, in my opinion, it was not worth running the 
risk of other people having even the smallest chance of fore- 
closing on our property at a time of crisis, and though it is 
true that a European war need not necéssarily affect the output 
of gold and silver in Mexico, at the same time there is no doubt 
that we should have had, owing to the wording of our trust 
deed, to forgo all dividends, and we should have thereby 
considerably damaged the credit of the Camp Bird. Con- 
sidering that at the time when the issue of preference shares 
was made investors were already beginning to get alarmed, 
it must be satisfactory to shareholders to realise how success- 
fully the issue passed off, and I think it shows two things— 
(1) That the credit of the Camp Bird is exceedingly good, and 
(2) that the security we offered was also very attractive, and 
anybody who has read through the report on the mine must, I 
think, feel satisfied that the Camp Bird Preference shares are 
well secured and are likely to prove a valuable investment, 
yielding a high rate of interest. From the estimates which 
I submit to you to-day it is evident that the earnings for at 
least five years at Santa Gertrudis should be sufficient to pay 
the interest on the preference shares more than seven times 
over. 
HALF-YEARLY DIVIDENDS. 


As vow are aware, the dividends on the preference shares are 
payable at fixed dates in January and July, and I find on look- 
ing up the records that nearly every company of our standing 
pays its dividends half-yearly. We find that the payment of 
quarterly dividends not only entails a great amount of work, 
but that, inasmuch as the notices of payment are given at dif- 
ferent dates in the year, according to when we receive the 
results of the quarter’s work, there is a certain amount of con- 
fusion amongst the shareholders, and that a great many of 
them do not cash their dividends at all. We have to-day bearer 
certificates representing considerably more than 300,000 shares. 
It would be a great convenience to these shareholders if they 
knew definitely at what dates their dividends would be paid. 
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. i av half-vearly divide ‘a view to give ground for complaint by the holder of 
We propose, therefore, in future to pay half-yearly dividends at £ ‘ I y rl de 


the same time as the preference dividends. I hope this will not 
cause inconvenience to any shareholders. If it does do so I hope 
they will allow us to make this change—if only as a trial for 
one year. We originally started the Camp Bird with halt 
vyeariy dividends, but when we found we had accumu lated " 
reserve fund equal to nearly the whole year’s income in hand, 
we felt justified in paying querterly dividends, even Geplaring 
the same in anticipation at the end of the quarter. I think that 
it is more businesslike for a company of our magnitude to go 
back to the half-yearly payments. I look f rward to making 
the preference shares even more secure, as Our policy will be to 
put by a big reserve fund. I should like to see this reserve 
fund inthe course of a few years brought up to the total 
amount of the outstanding preference shares. You must bear in 


: ise Sehir he 
mind that we have a very big capital to armortise. bt hind the 
preference there are 1,100,0co ordinary shares, and as it is 1m- 
possible for us to keep on increasing our capital, if we want to 


acquire further properties, we must do so by having a large 
reserve fund at our disposal, and we must not divide the w hole 
of our cake too quickly. The policy of putting by money to 
reserve in the past has already saved us twice—once when our 
mill was knocked down, and once when we had the offer of the 
purchase of the Santa Gertrudis mine—and I feel sure that we 
shall always have the support of the shareholders in adopting 
the policy of putting as much as we can to reserve. (Hear, 
hear. ) 
SANTA GERTRUDIS ORE RESERVES. 

Turning to the Santa Gertrudis, it is not worth while going 
through the mining report, for, as you know, we have only just 
got the big mill into successful operation, When we purchased 
this mine the ore reserves were estimated at 462,000 tons, of a 
value of £925,000. During the period under reyiew—which has 
been one of preparation in the mine for a big output—the ore re- 
serves have been increased by the great amount of 658,000 tons, 
bringing up our ore reserves to 1,150, oo tons of p sitive, partly 
developed, and probable ore in the mine, and the value of the 
ore reserves amounts to the large sum of £1,650,000. I may Say 
here that I cabled to the mine to ask for the lengths of the dit- 
ferent chutes in the various levels, and I have just received the 
following reply :—‘‘ The ore body at level No. 16 is 1,246 feet 
long. The ore body at No. 17 level is 1,450 feet. The average 
width of the vein is 15 feet, of the value of about $24 a ton. 
Width and values approximate; records incomplete. The ore 
body already developed at the No. 18 level is 1,240 feet; vein 
fully opened out 607 feet; sample width 13 feet, of a value of 
$25 per ton. Vein opened by drives 633 feet, averaging $25 a 
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ton for the whole width of the drive.’? On September 8th we 
received the following cablegram :—‘* Level No. 18 crosscut 
parallel 1,927, 25 feet west of west drive shows 7 feet ore, $70; 
4 feet hanging wall country rock, $14; total, 11 feet, averaging 
$s0; possibly a branch of main vein.’’ The San Guillermo 
shaft, which is the shaft through which the ore will be hoisted, 
is being sunk rapidly to the 19th level, and is now down 
105 feet below the 18th level, so that betore very long we should 
be able to crosscut to the ore body and find what we have at 
the roth level. Mr Cox says the developments of the old work- 
ings in the upper levels have resulted in ore disclosures far sur- 
passing the original estimates, so that it atisfactory to know 
that this mine is not only being opened a most satisfactory 
manner in depth, but it is also being opened in a most satis- 
factory manner in its upper levels: in fact, the developments 
have been so satisfactory that we decided on a considerable in- 
crease in the capacity of the shafts and of the mill. This has 
Caused a certain delay in bringing the mine and the mills into 
operation, but inasmuch as the Camp Bird has ked after our 
dividends in the meantime, it is a delay which was well war- 
ranted and which will mean greater 


g r profits in the future. 


1S Sé 


GOOD CONDITION OF THE MINE. 


I think we can feel confident from these reports that the mine 
is in splendid shape. You-will remember that Mr Frecheville 
told us at the meeting when we discussed the purchase of the 
Santa Gertrudis that the pay chute which goes through our 
properties into those of the La Blanca and Barron forms one 
of the finest pay chutes he has ever 
of mining. I think Mr Frecheville is being borne out by the 
disclosures which we are finding in depth. As regards the mill, 
we started milling in the old Guadulupe mill, which we had to 
purchase at the time we purchased the mine, although it was 
not entirely completed, and was to be superseded by our bigger 
mill. The profit during the period has amounted to £100,000 
to which has to be added a profit of £16,000 from the recovery 
in the old patio of quicksilver, which sum has been written off 
the mills equipment account. I explained to vou last year the 
contract that exists between the milling and mining com- 
panies, which provides. that he milling company will pay the 
mining company (1) for the gold contained in the ore 8s per 
cent, at $1.32 per gramme; (2) for the silver contained in the ore 
85 per cent. at current prices on date of payment, from which 
prices there have to be deducted certain payments, such as 7 per 
cent. on the gross value of the ore for taxes and cost of smelting 
and certain other charges. These contracts were entered into by 
the Avio shareholders of the old company and were taken over 
and accepted by us in perfect good faith, and the fact that the 
large expenditure that we have made in adding an absolutely 
up-to-date mill, which should therefore increase the profits of 
the milling company, and the fact that we have laid out an 
enormous sum in opening out this mine for a very big output, 
which again reduces the cost, does not seem from my point of 
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shares. Some of you know that there has been a con a o 
agitation, especially in Paris, by the holders of Aviad slien 
but this agitation has never cost us a moment’s unea 
we have always acted under the advice of two of 
eminent counsel in Mexico—Sefior Casasus and Sejic; rate 
—in addition to having the question investigated by aoe 
C. S. Thomas; and, further, I fancy that it will be 
most of the present-day holders of these Aviado ré 
bought their shares fully knowing the terms of our cont: 
they have bought the shares hoping to be able to 
price out of us. As regards the new mill, Mr Ros 
by cable that under normal conditions the capacity { 
is 600 tons per day, but this will be increased to &<o 
the judicious expenditure of some £5,000, and a 
mine is ready for so large an output we shall 
increase the capacity to 8so tons a day. Mr Rose sa 
ought to mill in October 15,500 tons, in November 
and in December 18,000 tons. He further says that t] 
ore this year will be $15 a ton, but that next 
be able to raise the grade to $17 a ton, ow 


% 


ing to 
levels being ready for extraction, but he estimat 
this year to be $6 per ton and next year to be $8.so 


ESTIMATED FUTURE PROFITS. 


From Mr Rose’s cable it would appear that we sh 
cutput of over 200,000 tons, against the original 
150,000 tons, and the profits for this fiscal year 
proximately {£250,000 from the Santa Gertrudis, 
£150,000 at least from Camp Bird, while next vear 
from the Santa Gertrudis alone should be over / 2: 
think that if these figures can be secured we shall 
well satisfied, and at this rate of output we have n: 
of ore already developed and in sight. Mr Rose says 
mine is ready to produce at the rate of 650 tons per da 
the ore developments are quite satisfactory through« 
and that all the plant is running most satisfactorily. ‘1 
mill is giving us an extraction of more than oo per cent., 
an estimate of 87 per cent. Should the capacity of 
plant be increased and the same grade of ore be m 
total profits should be increased by some 4o per cent., 
probable that, with a larger capacity of the mill, the 
the ore sent to the mill would be less and the workin, 
would likewise decrease, while the ore reserves would be ¢ 
From the manager’s cables for the three months to & 
30th the new mill and the Guadulupe mill together ha 
£58,000, and the mine made a loss of £17,000, git 
profit of over £40,000 ; but we are now operating tl 
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ig th 
the old Guadulupe mill being adjusted to treat nt 
apparent success. The first remittance of £8,000 wa 
from the-mine last month, I think from the statement 
been able to make to you, that we must feel that w 
decidedly happy prospect before us. During the pa 
very large interest has been acquired by French 

the Camp Bird, and, as is only reasonable, these Fret 
holders would like to be represented on the beard. 
ings certainly warrant their having representation. Th 
of this company fix the remuneration of the directors, so that 
the addition of directors would not entail any extra « 

the shareholders for increased fees, and, speaking as 
of the board, I may say I certainly feel that conside: 
vantage may accrue to the Camp Bird in our having 1 


t 


ance at our councils of the French directors, and t 
therefore unanimously and very heartily welcome the 
of two French directors. We feel that their « 

be of great benefit to us, and also that they w 


us to keep in close touch with French shareholders to our 
mutual advantage. We intend during the next y pro- 
pose the election of two French directors, and although it 
must involve the sacrifice of a certain income to th ard, 4 
feel certain that the step we propose to take is in the general 
interests of all the shareholders. 
SERVICES OF THE STAFF. 
. soff 
It has been our usual practice to vote a sum to th 


of the Camp Bird mine. I hope that it is the wis ine 
shareholders that this bonus should be renewed, and [ take this 
opportunity of expressing the great regrets that the dire tors 
and shareholders will have if we do not find further 

ments in the Camp Bird, in losing a staff which has 

interest of this company so loyally and so well, This Drings 
me to the point of what we should do with the staff 
My own feelings are these: In a business of the magnituc 


this Camp Bird, we depend almost entirely on the govcw" | 
and best energies of our local staff. It is they who, by s'"5 | 
extra care and extra attention, can save pence, which, in 


magnitude of our business, means many pounds to us, a! “ 
only due to.the men who are capable of giving us such gives 
benefits that they should have some share in the profit a 
results from their energies, and during the next year we ©US" 
to think out some scheme by which we could set asice | 
the manager and his local staff a remuneration from proms 
over and above their yearly wage, so that they would fee! (o™ 
they have some interest in pulling more than their wetsh' 
the boat, and we shall show our appreciation of their s¢ haath 
I admit that it is especially hard to find a profit-sharing ae 
in a mining company which, from the very nature Of iS 
ness, is bound to ‘have fluctuating results; but I feel equal) 


) 


certain that if we can arrive at a basis which will be fait, | 


¢ 


carrying the goodwill of our staff with us, we shall be anit 














—— 


Nove mber 4, 1911.] 








THE _ ECONOMIST, 





-- 
955 
— Ne ne — —_———— oe 
full reward in the shape of decreased expenses OTHER ISSUES. 
increased profits. (Applause.) In conclusion, the rie. 750,00€ 970,000 ee ** 
. “es e s Oo xX: 
ferred to the retirement of Mr Hays Hammond chequer Bonds under the Capital 
sition of consulting engineer, and eulogised the | _ Expenditure (Money) Act, 1504 ...., 107,588 107588 .. | .. 
Mr Cox, who had been acting in his place. He | For War Stock and War Bonds issued 
’ : i k 4 din -cienentnabhen ane il | under the War Loan Act, 1900. .. es 21,000,000 a i . i 
the very st thanks oO > share L101GEeTS wane 4 ue | Under Telegraph Acts, 1832 to 1907 300.000 400,000 = 50,000 | 
Mr Rose, the gene sral manager of the Santa Gertrudis Com- | Under Military Works Acts,1897 to 1903 150,00 150,00¢ : 
splendid work he had done during a peri od of a = Registry (New Buildings po 
; vor icnaente ts cceredces , 
f im Mexico. The -y were likewise much indebted to Under Public Building 7s Expenses Act 
e who was in charge of the mine while Mr Rose was} 1803. 30,000 
rt holiday, and to the secretary in London. In | Under Public Offices Site (Dublin) Act 
t : a, ea caine alice i VSUks kanaeeescs ‘ 25,006 45,000 25,000 | 
the Chairman moved the adoption of the report Surplus Revenue, 1907-8, issued unde: 
ts, . |} section 9 of the Finance Act, 1°08 16,000 1,060 
|, Fre heville seconded the motion | Old Sinking Fund, 1910-1], issued 
hairman, in reply to Mr Peacock, said he thought the | , reduce debt “ --| 2.556.766 156,766 
ry - vy a ae eldend 1 ght os | Deficiency Advances repaid . becesus -.| 1,5€0,C00 2,000,000 es ia 
uld be able to declare a 2s divicend next January. Ways and Means Advances repaid | 
\ | cluding Treasury Bills £26, 500,06 ‘ 
ie % | Harris observed that the chairman had mentioned | im 1910-11) ............. 31,759,000 “: 1,£00,000 
licy of the board would be to establish a big reserve | ss a 100, 310.161 148,417,758 2,565,918 4.247.333 
wie ' 10ow whether that would be a security | lances in Exchequer :— Inc.orDec for Week 
wished bray ee : ; tt an security | Bank of England ........ccceee. | 2.79963€' 3,571,451 7.766 — 129,469 
I hareholders in ie €vent Oo quiacau >| SE GS BOI ccccnsecévcocece 586,733 568,413 + 56,852 171,600 
vould be divided bate “en pre leren » and ordinary, 3,386,370. 3,939,904 4 49,093 — 301.069 
it would be claimed by the ordinary shareholders | —~—— 
. , | ‘Treasury Bilis outstanding on October 23, 1911:— z 
os ; : . ee SO OMENS SOMO vc céccncetbasccdetbecsavekece -  10,000,0C0 
nan replied that it would depend upon h the | Bilis etherwisn festied ccccocccccccvonseesovecesens sugeteune » 5,100,000 
et aside. It would probably be used in the busi- | P _ — 
, that case the preference shareholders would rank Treasury, October 31, 1911. Total..... ee ee 15,100,000 
tle thought that would be so unless it was a special re —— 
newer to t estions said he could not give | 
In answer to further questions he said he coul ve | Total Funds £17,433,941. 
¢.that none of the Santa Gertrudis shares would 
ut the sanction of a general meet Shareholders | 
t assured that nothing would be done in that respect | INSURANCE FIRE, MOTOR CAR, LOSS OF 
uld be likelv to injure their interests, but he tl ght PROFITS, MARINE, LIFE, 
| have to leave a matter of policy such as that to | COMPANY ACCIDENT, FIDELITY, BURGLARY. 
vith by the board, who, he thought, could claim to | 9 HEAD ( 1 North Jobe S LIVERPOOL 
in the best interests of the sharcholders during th anti A as ae eee 
eae me _ LIMITED. OFFICES | 28 Lombard Street, LONDON. 
years { Car, hear.) | 
m was then submitted to the mecting, and carried | 
thanks to the chairman and directors terminated the 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 


-—— REoxiPpTs.—— ~—-RECE IPTS.-—+ 


\Apl.1,"11, Apl.1,"10 Week | Week 
to to ending endirg 
Oct. 28, | Oct. 29, | Oct. 28, Oct. 25, 
_igll. 1910 _ igh. : 1910. _ 
Balances in Exchequer & & & a 
[st April :— | 
Bank of England Cee eee eeeteeeeee 12,518,374 2,071,126 ee ee 
Bank of Ireland .....eceseeseeeee-| 1,027,797 760,128 ee we 
REVENUE. 13,546,17.  2.831.24e ‘4 tan 
Customs ......cccccscccccccccccsce-e+| 18,805,000) 18,556,000 741,000' 701,000 
NE nanssdnde eccerecccececseseces| 21;920,000) 22.910,.900; 1,040200, 680,020 
Estate, &0,, Duties ..ssceseseresesees| 15,£03,000) 14,598,000 490,000 402,000 
NON cscvasens ececececocescccce eee 5,016,00C | 5,492,00C 200,000 261,000 
saa Spoor oe eeeceee eeereeees ; 590,000 2,230,000 aod to 
Property and Income Tax .........++-| 1,953,000, 31,927,000 42,000 190,000 
Land Value Duties..........cesseecees 130,000 60,090 e- 10,000 
Post Office ......cecccccccecseccceess| 13,400,000; 13,100,306 195,00C; 195,0c0 
Cee Ta osccixdctcéancaweké enna 210,00C 270,000 ** *° 
Receipts from Sues Canal Shares and) 
PUREE EGCG 4 ss.ccsasdakeabenseun 782,584 721,482 ee ee 
Miscelianeous ......00. evelésteebeas 1,265,776 1,476 930 7,012 7,264 
ROGIND se vsiacdscacennses eeceees| 86,575,360 11,341,412; 2,715,012, 2,446,264 
Total, including Balance..... iiieuelera 104,121,534 114,172,600 
OTHER KECEIPTS 
Repayment of Advances for Bullion 700,000; 1,040,000 100,000 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act. 1910 a 20,895,002 Po a 
Under Telegraph Acts, 1892 to 1907.. 600,000, 250,0C0 +. .- 
Under Military Works Acts, 1897 to 
FOS = co ncssn cucuseneint «kadai 150,000, ea és ‘ 
Under P ublic Offices Site (Dublin) Act,| i 
. TD «vs svensnahadabedeebninmes beer. 25.000 - ee os 
~-mporary Advances, Deficiency . 1500000 2,000,000 * * 
+emporary Advances, Waysand Means, i 
(including Treasnry Bills £600,000! 
in 1911-12, and £12,500,000 im 1910-11)! 600,00C 14 000,00¢ | 1,502,000 
a ee pve itis 103,696.55; 152,357,652 271501 4,046,264 





Total Issues out of the Bxchequer 
to meet Payments from 


ea Issues, —-— 


a 

Api. 1,"11. Apl.1, 1 Week | Week 
to to ending ending 

| Oct. 28, | Oct. 29, | Oct. 28, | Oct. 29, 
Sb... 1910. | i911. 18 

| Natic & z 

| D nal Debt Pervices ........cecce | 14,506,323 14,851,221 ¥ 63,686 

evelopment and Road Improvement| | 

Feats . aS Ea ae | quhene MOU acts dhe 

} OC axatio Ac 

Ones ee. beeen a nrece. | 4,450,891! 4,394,946 200.953! 300,000 

S fo Consolidated Fund d Se "22:) alogsie7s! 1,063,176, 1,C0) 1,167 

PPIY Bervices. .......ceeceeneeeeeees} 74,400,743, 71,645,727 2,207,200, 2,397,500 


eeu” @sececcaccess| 95,103,807, 91,964,170 ~ 2,509,153; 2,772,353 


— 











INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS - £6,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
PENSIONS, LHASHHOLD, BURGL ARY, GLASS BREAKAGE, TRANSIT 


OF SECU RITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR RISKS, THILD PARTY, AND WORKMEN'S COMPENSATION 


|} INSURANCES EFFECTED ON THE MOST FAVOURABLE 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


TERMS, 





©THE Founded 1871. 


OcE AN Accident and 


Guarantee Corporation, Ltd. 


(Empowered bv Special Act of Parliament 


ASSETS EXCEED ee 
CLAIMS PAID OVER 


£2,250,000. 
£9,000,000. 


of all kinds. 








| 
} 
Accident insurance 
| Employers’ Liability. Fidelity Guarantees. 
} Licence insurance. Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 
Head ON:« 
| MOORGATE STREET, LONDON, 
\ 


e.¢. 








The Bankers’ Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, November 1, 1911. 


mec DEPARTMENT. 


Notes issued ........ 53 697, 175 Government debt.... 11,015,100 | 





— 


| bi 
, | 
A 
! . 


Other securities .... 7,434,900 || 
Gold coin and bullion 35,247,175 | 
| 55,697,175 53,697,175 | 
BANKING DEPARTMENT. 
£ £ | 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14,096,084 | 
> | eee = fet Weece .eee 3,128,699 Other securities .... 27,648,116 | 
Public deposits* .... 7:202,216 Notes ... wseeees ses . 24.571.775 
Other deposits .....-. 42 585,819 Goldand silver coin.. 1,171,239 
| Seven-day and other 
Ae 17,480 
67,487,214 67,487,214 


* i hequer, Savings Banks, Commissioners of National Debt, and 
ee a Dividend Accounts. 


J, G. NAIRNE, Chief Cashier. 


Dated November 2, IgII. 
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956 THE ECONOMIST. [November 4, 1911 | 
The following were the changes in the principal accounts when _ Brmoran Days. Hl 
compared with last week :— eae hee ee ‘ - | 
Pe ecient Stock Exchange Pay Days. n | Oo Consols Pay Days, oo : a” the || 
: : i i 56,15 os ‘ 1. | 
Clsoutation Qacteding 7-day an¢ other bills) .... 456,150 ....... ° on u —— 1,057,548.000 Feb. 1 ae a ‘ = | 
Public deposits......... iidbiinante lidcbibnihe - we .mesehee 65,537 | June 30 107,246.000 Mar. 1  65,662,00C/\Mar, 4 . Pre 
Other deposits ......... ececcces ercccccvcecs Se 1,646,535 7" snoneeeieee : eeneee Api 0209 | 
- 7 98,786,000/May 4  47,305,000May 4 47 sn | 
OVEFDMENt SECUTITICS ....ccceccecccccccees nie . wt - pabeeene .s Aug. 97,156,000 June 1 64,700,000) J une a1 218 | 
Other securities ........... iliiaeadiniiaiatatiinamein ta. deli 257,140 85.175,000 July 86,297,000 July 8 | | 
Sept 71,255,000\Aug. 2 £0,723,000|Aug. 4 43.198 oon | 
innskiniacstisiatsctaslacensstblncNainanislcia o gersiebaad 1,012,129 89,820,000 Sept. } 55,123000Sept. 4 43:44 
Sikaianinainss niiaiedindeetes shegiiedibaa eet leap sme | Ort sages | | MSAD. 4 soe 


BRPROEUO. 060000600 060000necscnsesegntnccsesecesss «= os eb eonate 1,468,279 


The following shows the amount of circulation, Bullion in both 


Cee eereseeesare Ceeeeeeeeeeeree 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 1, 1911 :— 
om 
cancaaiia Pol 
_ Gold Circulation Securities tals 
Coin and 2 from (excluding ' _ o5\m 
Date. Bullion. —— OF | Bank Post VePosits eng Reserve. == a 
Ex mo Bills.) cane i 
— ; Sia 
1911. £ £ £ £ £ £ % \% 
Aug. $/39,674,922 540,000 in 30,463,745 51,121,622 41,495,086 27,661,177 542 3 
16 40,083,642 299,000 in 29,924,370 (51,133,639 40,593,447 28,609,272) 554, — 
23 10,933,462 851,000 in 29,880,055 (51,617,011 40,190,337 29,503,397, 574 — 
30 41,732,464 509,000 in 29,920,190 53,604,715 41,428,75t 30,202,274) 56%! — 
Sept. 6/41,464,069 111,000 out 29,763,470 21,848,641 39,946,335 30,150,599 584\— | 
13 42,470,721) 654,000 in 29,381,370 34,256,665 40,979,58431,539,251) 5a|— 
20/43,078.799| 71.000 out 28,955,915 57,455,467 45.178,411 32,572,834 34 
27 $1,559,573)1,596,000 out 29,069.070 55,881,828 43,255,296 50,945,503 553,— | 
Oct. 4) 39,064,231/1,592,000 out 29,620,550 (54,190,141 43,953,370 27,893,681 5l4,— 
11 37,958,103 )|1,067,000 out 29 180,175 (52,418,61) 42,892,728 27,227,928, 51g#— 
18|37,360,921| 633,000 out 28,669,215 51,767.642 42,338,809 27,141,706 52%) — 
25 37,430,542 288,000 out 28,669,250 51,499,907 42,001 340 27,211,293 524— 


Nov. 1 56.418,4 414) 439,000 out 


29,125,400 49,788,035 41,744,200 25,743,014 51yi— 


Subjoined | is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, 


Consols, the Price of Wheat, 


a period of three years corresponding with the present date as | 


well as ten years back, viz. :— 


At corresponding date 


Oct. 30, Nov. 4, Nov. 3, Nov. 2, Nov.1, 

with the present week: 1901. 1908. 1909. 1910, 1911. 
Circulation (excluding £ £ £ £ £ 

Bank post bills} ........ 29,547,305 28,986,250 29,137,825 28,607,150 29,125,400 | 
Public deposits .......... 10,331,404 6.355.287 6,449,850 6.569,821 17,202,216 | 
Other deposits.... ....... 4),807,875 42,553,938 40,775,853 38,412,377 42,585,819 | 
Government securities.... 18,016,765 14,730,553 16,386,788 14,330,568 14,096,084 
Other securities .......... 28,136,399 26,359,698 27,079,461 26,272,129 27,648,116 
Reserve of notes and coin 23 882,218 25,330,260 21,442,902 22,098,310 25,743,014 
Coin and bullion.......... 35,654,523 55,866,490 32,198, 727 22,255,4€0 36,418,414 
Proportion of reserve to 

NOE .oncnvcctddeasee 458% 52 452 49 513 
Bank rate of discount .. 4% ue 5 - 2 4 1% 
Market rate, 3 months’ bills 3% 2a & 44 & 44 33 3 
Price of Consols.. ......- 92 842 823 79% 495 
Price of silver per 0z...... 26d 22+8d 233d 253a 25¢nd 
Average price of wheat .. 25s lid Ss 84 3is 10d Os 42a 33s 1d 
Exchange on Paris (short) 25.10- 15 25.10-124 25.20-224 25.25-274 25.15-174 

— Amsterdam (short) 


saaee 121-18 = -12.23-38 = 12.18-14 —-12.14-29f 
-17 ~—.20.75-77 —- 40.72-76 


— Hamburg (3 months) 20.60- 20.73 
193,573,000 275,932,900 341,470,000 319,482 00 307,188,000 


Clearing-house return .... 





compared with the ‘‘ other 


showed in rgor an excess of £:3,671,474, and in 1908 


The amount of the ‘' other iia ‘ 


securities,’’ 
an excess of £16,004,240; in 1909 an excess of £13,696,392, and 
in 1910 an excess of £12,140,357. 


£14,937,703. 
BANKERS’ CLEARING RETURNS. 
The following figures the official 


amount of bills and cheques cleared at the Bankers’ Clearing 
house. 


from 


Special days are given separately, together with the 


otal increase or decrease to date in each case :— 








Weeks Ending ' Town Clearing. es Total, 
" he: mo fs, one q £ aa £ 
anuary 1 to Sept.6 ...... 9,279,952,000 828 297 
September 13 ..........05 205,088,000 90,462,900 eae 
DR ctcaupusanes 253,615,000 22,344,000 275 959,000 
BE nccedstn dees 197,683,000 | 20,289,000 217 972,000 
October 4 > cada mindien 323,093,000 24,196,000 347,289,000 
eae 224,908,000 27,468 000 252,376,000 
BOs ve esec geese 254,236 26,825,000 281,061,0C0 
: DD ccescnatiead 212.198,000 23,438,000 235,636,000 
November SR ‘ 285,555,000 | 23,653 000 507, 188 000 
ay | Pe 11,234,308,000 | 1,016,752,00 1 
Corresponding total 1910" x 11,324.578,000 | 1,026,463,000 12251, OL: 00 
Increase or Decrease in { — 90,270,000 |— 9,711,000 — 99,981,400 
IDL. ..--.sereeereeeee | = 079% | = 095 % = 0°81 % 
Gross total in 1910 ........ 13,441,891,000 | 1,216,972,000 14,658,863 000 
eee 12,431,253,000 | 1,094,193,000  13,525,446.000 
Increase or Decrease in { | + 1,010638,000 | + 122,779,000 (+ 1,133,417.000 
1 sesihenminegeeenet = 815% | = 11:22% |= 838 % 


aa SEH) le 546 & > a 
| 
| 


Total to date...... 183,571,700 178,858,000! +4,713,700 26 
the Price of | 


and the Leading Exchanges during | 


In 1911 there is an excess of | 


returns show the 


oO 
XY 
+ 
uw 
& 
f 


Total, 19li ...... | 

Corresponding | 
total, 1910....! 

Ino. or Dee, { |— 
in 1911 ee { = 


571,430,900 


604,461,900 
33,031,900 


44,566,000 4. _ 


ee 725,787,000 = 596,865 

677,847,000, ., 510,173,000 
oe + 47,940,000; .,. + &86. 22 
1% ' ee = T07% | ] 


Gross totalin 1910' = 2,261,385. 
20 


BG BED 6 dcccsae | 2,129; 
Inc. or 


in 1910 ....4/2 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


if im. | 190 | Inc 

MANCHESTER— £ £ £ 

Jan. 1 to Oct. 21 ......!271,072,300 245,093,500! + 25978800 10-59 

Week ending Oct. 28 . 6,297,400 5,852,100 + 445,300 76 

Total to date...... 277,369,700 250,945,600! + 26424100 105 
LIVERPOOL— 


Jan. 1 to Oct. 21 ...... 179,546,700 174,757,000 +4,589,70C 2-62 
Week ending Oct. 28 . 4,225,000 4,101,000 + 124000 30 


r Dee, 


BIRMINGHAM— 
Jen. 1 to Oot. Zl... <s 
Week ending Oct. 28 . 
Total to date...... 


| NEWCASTLE-ON-TYNE-— 
Jan. 1 to Och. Bi cvccns 
Week ending Oct. 28 .. 
Total to date. eeeee 
BRISTOL— 


51,224,300 48,587,500 +2,636,800 542 
1,126,800 1,055,200+ 91,600 88 


$2,351,100 49,622,700 +2,728,300 5:49 


38,839.100 38,931,800/— 92,700 0 
995,900  963,200/+ 32.700 3 
0 


39,835,090 39,895,000 — 60,000 


Jan. 1 to Oct. 21 ...... 26,901,000 25,567,000 41,334,000 52 
Week ending Oct. 28 .. 589,000 ‘615,000, 26,000 42 
Total to date...... 27,490,000 26,182,000 +1,508,000 4° 
LEICESTER— 
Jan. 1 to Oct. 21 ....... 10,554,000 10,388,000 + 166,00¢ 157 
Week ending Oct. 28 . 214,800 218,000 3,200 14 
Total to date...... 10,768,800 10,606,000 + 162,800 153 
NOTTINGHAM— 
Jan. 1 to Oct. 21 ......) 12,925,500 12,913,900 4 11,600 008 
Week ending Oct. 28 .. 259.000 274,700,— 15,700 ot 
Total to date......' 13,184,500 13,188,600 4,100 9:05 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative e Increase 


Nov. 2, Oct. 26, Nov. 3, or Decrease 

| - 3eee. 1911. 1910. ann ast Year. 
ee 
ASSETS. £ £ £ ae 5 
| Coin and bullion—Gold 125,766 000 125,609,000 132,124,000 + 157.00 6 000 
Silver 31,5%9,000 31.664.000 3 a 75,000 ' 
Government securities .. 15,704.000 15,704,000 15,704,000 > 454,000 | 
Discount and advances.. 35,444,000 85,744,000 83,000,000 +9 700,00 + 12,4590 | 
LIABILITIES. 97,000 | 
WOtes .ccccccccscccceses 219,745,000 213,244,000 219,832,000 +6 501,000 — Sin, | 
Government deposits.... x 1321,000 24,341,000 7,838,000— 20.0%) + &°0 


32,005 000 22 044 000 _21.794.000 + 961.000: — 1,789 


Private deposits ...... eee 


NATIONAL BANK OF BELGIUM. 


“Oct. &, Oct. 2, Oct. 23, — 
= 1911. 1910, Week. 
ASSETS. £ £ 


£ ‘aie | 
Coin and bullion ........ 10,011,000 10,032 000 8,093.000— 31,000 + 2,008,008 | 


Other securities ........ 25,824,000 25,065,000 25,257,000 + 761,000 + $67 
LIABILITIES, 


Last ” 
Last Year. | 


Notes in circulation .... 35,826 000 35,457,000 33,551,000 + 369000 + }, 265 Om ae | 


Current accounts......-- 


(5,817,000 3.834.000 2,857,000 — 17,000 + 950 


UE EEE EERE 
' 


AUSTRO- HUNGARIAN BANK. | 


i pends eagialibiicmate ——— ee 1} 


Oct. 25, | Oct. 14, | Oct. 30, | ,) as 
| | “G9i2. "| 19a. 1910. | Week. [Last Foe: | } 
ASssET’ £ } £ 0 || 
Coin and bullion—Gold 54,178,200, 54,485,0C) 55 297,000 — $1,009 - “ei | 
a Silver, 11,697,000, 11,395,000) 12,309,000 + man | 6 
Discount advances, &c...: CES aD 46,575,000 45,122,000 — 892, “ 
IABILITIES, c 
Circulation.......+++++++| | 97,404,000 99,174,000, eal snide 2,995 


' 


| 


=| 


| Coil 
|! Dis 


| Not 
Del 


orm a 


~~ 








| xovember 4, 1911.] 


-? <4 NETHERLANDS BANK. 
Oct. 28, Oct. 21, , Oct. 29, Last . . 
1911. 1911. _ —_— Last Year. 
. £ £ 
i] Asse on—Gold 11,768,000 11,767,900, 10,231,000'+ — 1,000 + 1,527,000 
| Coin and bullion~— sor 1,125,000 1,125,000! 1,666,000 .. — S31, 
nd advances 14,499,000 15,955,000! 13,257,000 + 534,000 + 1,152,000 





| 


} tenant sa 
ijscounts : 
D LIABILITIES. 





MLITIES. || 95,931,000 25,577,900 24,508,000 + 354,000 + 423,00 | 
Notes in circul “+ ©99939'000 326.000 219,000 37.000 + 70,000 | 
Deposits covceseeoes® wanna eae 

eee BANK OF ITALY. 

Sept. 30, | Sept. 20, ; Sept. 30,, Last | “a 
i 'Last Year, | 


1911. 1911. 1910, Week 
Asses Sk i wk ae £ £ 
cee . 44,454,000| 43,770 000! 42,230,006 + 684,000 + 2.224,000 | 








| Total cast --+er*seee"""* | 9)'951'900) 18,202,000, 18,511.000 +2,849.000' + 2,540,000 | 
inane oills ne treet’ 91692,900| 2,694,000 2,777,000 — _2,000— 85,000 | 
Foreign bills «eeseseee*" 4'g49'Q90, 3,711,000| 3,589,000, + 1,231.000|+ 1,353,000 | 
ee *Sntsecurities .., 6,441,000 6,517,000, 6,177,000 76,000'+ 264,000 | 
 saiseeheeeialiath woseiill 65,037,000 61,000,000, 58 839 200 + 4,037,000 + 6,198,000 | 
Note cre oUntS.zzseee-, 1,966,000} 2.629,000, 2,869,000 663,000 -— 903,000 | 
Deposits at notice ..-+. 6,262,000 5,358,000 4,539,000 + 904,000. + 1,623,000 | 
ait | 
SWISS NATIONAL BANK. 
Oct. 25, | Oct. 14, , Oct. 22, Last 
1911. 1911. 1910, Week. J.ast Year. | 
hemes. £ £ £ £ 
hein and bullion—Gold 6 434,000 6,447,000) 6,270,000 13,000 + 164.000 | 
mesens™ Silver 494.000 466.000  580,000+  28,000— 86.000 
| piscount and advances, 5,574,000 5,814,000 5,144,000— 240,000+ 430,000 
Coton iaeiteulation .., 10,644,000, 10,927,900, 10,197,00c|—_283,000,+ _ 447,000 
Deposits . aees. 2,548,000 _2,552.000' 944,000 — 4,000 + _1,£04,000 
BANK OF SPAIN. 
Oct 28, Oct. 21, | Oct. 29, Last | 
1911. 1911. 1910. Week. LastYear. | 
AssETS. £ £ F £ £ | 
060 scscnrennint sees, 16,676,000| 16.672,90C 16,375,000 + 4,000 + 351,000 
Sonar wreresee eee, 30:437,000) 30,404,000 30,731 000 + — 33,000— 294,000 | 
Loans and discounts ...., 36,780,000) 36,770,000 35,812.00, 10,000+ 968,000 
Spanish 4% stock ...... 13,779,000 13,779,00C 13,779,000 a os 
bills, obliga- 
Wet Wie carcasses 6,000,000 6,000,000 6,000,000 .. iy 
| Li LITIES. | 
eniiittiets ac .aseet +++, 70,977,000) 71,076,000 69,544,000— 99,000 + 1,435,000 | 
Deposits and current 
Senet .snneveatese’ 18,085,000! 18.027.000\ 18,570,000 + _58.000\—_ 485,000 | 
7 BANK OF SWEDEN. 
Oct. 28, ; Oct. 21, | Oct. 29, ; i, a 
1911. | 1911. 1910. Last Week Last Year. | 
AssETs £ £ &£ z£ | £ 
Ot ctesshnianil seese, 4,738,000 4,739,000 4,443,00C— 1,000 + 295,000 | 
|| Balance abroad and 
foreign bills ....cccees 5.077,000' 5,039,900 2,267,000 + 38,000 + 2,810,000 | 
Swedish and foreign 
| Government securities 812,000 812,000 1,773,000 oe — 961,000 | 
Discounts and loans ..... 5,924,000' 5,932,000 8,217,000 — 8,000 — 2,295,000 | 
LIABILITIES, | 
Notes in circulation ....| 10,955,000 10,864,000 10,692,000 + 91,000 + 263,000 | 
Deposits at notice ...... _2.746 900) 2.830.000 2,282,000 84,000 + 464,000 
BANK OF RUSSIA. 
Oct. | Oct. Oct. 


Last | 
16/29, | 8/21, 16/29, | Laet Year. 
1911. 1911, | 1910. Week. | 


} | 


AssETs, £ £ £ 2 £ | 

SE cies cennendebl eeeees 126,424,000\126,377,000 172,195,000 + 47,000\+ 4,229,000 | 

Balance abroad ........ 16,568,000) 16,596,000 25 542,000 -— 28,000 — 8,974,000 | 
Silverand subsidiary coin 5,970,000; 6,044,000| 6,215000—. 74,000— 245,000 


Securities and short loans 42,920,000} 43,013,000 38,140,000— 93,900 + 4,780,000 


Other loans and advances) 38,077,000! 37,784,000 17,085,000 + 293,000 + 20,992,000 
|| Securities belonging to 


1,613,000 + 106,C0O — 1,175,000 | 


DO ctccésnsenadinas 12,061,000) 11,916,000 8,350,000 + 145,060 + 3,711,000 
| Miscellaneous .....cece- 5,585,000, 3,650,000 3,087,000— 65,000+ 498,000 
| Balances due by | 
| branches and treasuries aaa 332,C00 
| 


LIABILITIES, couaeqgnanepemen> |oumentspantesteten fapatmasisensanisiniee] coneGussananean 


Notes in circulation .... 137,634,000\138,737,000 128,815,000 —1,103,000, + 8,819,000 | 
Capital of the bank...... 5,500,000) 5,500,000 5,500,000 ee ee 





| Deposits and current 
} _ BCCOUNES ......006 «eee, 52,730,000) 50,951,000! 52,141,000 +1,779,090 + 589,000 | 
| Treasury account ....../ 44,013,000) 44,390,000 24,564,000 — 377,000, + 19,449,000 | 
| Miscellaneous .......00. 6,166,000} 6,134,000; 5,432,000\+ 32,000.+ 734,000 | 
| Balances due to branches | | | 
| nd treasuries ..... eee ee 5,775,000 \— 5,775,000 | 
coceneneaemsnssinnney | covimmansputemetias | citeensssinnecennann||ocumumnaemanenycumeamss 
246,043,200 245,712,000 222,227,000 + 331,000) + 23,816,000 
ee IMPERIAL BANK OF GERMANY. 
—-) Oct. 31, | Oct 23, | Oct. 31, | Last aoe a 
} 1911. 1911, | 1910. | Week. Last Year. | 
; Asserts, z £ £ £ £ 
Coin and bullion ........ | 52,628 000! 54,836,000) 47,359,906 — 2,203,000 + 5,269,000 


Uiessente and advances) 71,806,000! 63,772,000, 65,789 000) + 8,034,000 + 5,017,000 
ABILITIES, | 


Notes in circulation ....| 95,765,000) $0,304,000) 87,534,000 + 5,461,000 + 8,231,000 
arrent accounts 29,798,000 32.099,00C, 27,983 000\—2,301,000 + 1,815,000 


| _ Note circulation above the legal maximum subject to taxation 12,993,900, 
aaaaet 5.719.150 above the legal maximum last week. Clearing House | 
| Tetarn during October, £306,522,975, against £267,678,080 in September. 


i NEW YORK ASSOCIATED BANKS. 
Oct. 28, | Oct. 21,/ Oct. 29,| Last 








| 19hi. 1911. | 1910. Week. t Year. 
1} Speet Assets, £ & £ 
Ppecle ..... +4, ++eeeeeee) 67,952,000) 67,416,000) 48,278,200] + 536,000) + 13,674,000 
egal tenders tteseeees| aan) 16,488,000} 15 448.000.— 130,000 + 2,910,000 
8 tnd discounts +++ 382 530 000)383,214 000'245,208,000|— 684,000, + 136322000 
a 8, } 
Citetlation.........0s0.- 10,076,000 10,006,000 9,620,000) + 70,000 + 1,456,000 
Got tPosite (ine. U. 8, 
U. 9 erument deposits) .| 366,156,000) 356,156,000 238,536,00C| ,+17,620,0C0 
. site ovement de-|_ seem 





| 324000; 2. 


Reserve (Specie & No on 
tes)! 84,310.00, 83,904,000 61,726,000, + 406,000) + 22,584,000 
| Eatal reserve, oon 83,039,000, 89,039,000! 59,629,000) .. | +29,410,000 


Deficit of asinetel— 406,000 + 2,632,0¢0 


actual te 4,729,000 5 : 


THE ECONOMIST. 











BANK OF NORWAY. 
Oct. 25, | Oct. 16, Oct, 22, Last 
1911, 1911. 1910, Week. Last Year. 
ASsETs. £ £ a: £ £ 

GOED sdccccedeccce ecccess; 2,226,000 2220,000 2021,000 + 6,000 + 205,000 
Balance abroad and 

foreign bills .......... 1,459,000, 1,440,000 1,525,000.+ 19,000— 66,000 
Foreign Government se- 

GEER ead deccueve eee 530.000 530,000 542,000 a — 12,000 

Discounts and loans ....| 3079,000, 3,059,000 2,913,000 + 20,000+ 166,000 

LIABILITIES, 
Notes in circulation ....| 5,056,000 5091,000 4,698,000 — 35,000 + 358,000 
Deposits at notice .... 392.000 324,000 452.000'+ 68.000 60,000 


——_ 


In the above tables the Reichsmark is converted at ls; the Austrian crown 


| at 10d; the Dutch florin at 1s 8d, the Swedish krohor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


American 


= Sat. Mon. Tues. Wed. Thur. Ft 


day. 
% % % % % % % 
SN dics ocinaceedneaeenna + 4 4 4 4 - 4 
Market rates of discount :— 
60 days’ bankers’ drafts........ 34 3 Sty 85h BS OSB 34 
i > See 3443 34 Syn 438 3ry ASS 
© MOM BB 65 oo kccccccectes 34a 3 3 Sen 438 3 4 Sas 
CONN G8. 6 uc cncccesccsccic 3t4 038 3s 438 334 Sx 
Loans :—Day today ............ 14 1k 31 3 4 214 314 gly 2 
A ee a 2 2k 2 2 2} 2¢ 23 
Fortnight (at last Settlement) .. 4 4 a 4 4 4 4 
Deposit allowances:—Banks .... 2 2 25 24 2 2 2 
Discount houses at call ........ 2h 2 2 2 2 24 2 
Pn ns 23 2 4 24 2 25 2 


The following is a comparison with previous weeks :— 


mw « 
Sos Bank Bills. Trade Bills.* 
25 ad - ere 
& = 3 Months.4 Months. 6 Months. 3 Months.|4¢ Months. 6 Months. 
1911. % %® | %& % i % % % 
Aug. 11..\12°14 2gn | 248 3 13 st 33 
18..{1 2 13 3 3 ¢ 3 3 4 
25..(1h 9 2 3d 30 3 334 
Sept. 1../1 3 | 3g 3 3 0OUO Ok 33 OC«4 
8..|1 24g 6C«3 | 4 3 4 4 
15../1 3s 2\3 3 3 33 4 4 
22... 38 34 3 4 1 4 
29.. 2 3 (U4 «4 3 4 f 45 
Oct. 6../2 34 | 3 ; 3% 4 4 44 
13.12 3 43 43 4 
20. .'2% cy ta) 38 ta 3 t4 42 4 4 ; 
27..|2 3 | 3¢4 4 a4 2/4 3 
Nov. 3.. 2f 34 33a 3 4 4 3 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | Rates 
— of Ex- | Usance. — of Ex- |Usance. 
* change. *| change. | 
Paris Nov. 3 25°164 | Cheques Lisbon ...... Nov. 2) 483d (Atsight 
Brussels — 2 25°31 * Madrid ...... — 3 27°40 ” 
Amsterdam. — 2 12°09 Short. Italy ....... — 2 25°42) | ” 
Berlin ...... — 3 648 ” Rio Janeiro... — 2 163d 0dysst 
BD coccee — 2 20284 8 days (Valparaiso ...— 2; 10g4d (90dysst 
Hamburg .. — 2 2°47 Short. ‘Buenos Ayres Oct. 30) 482;-¢4d '90 dys st 
Frankfort .. — 3 20°434 9 Montevideo..|—- 7 6l¢gd 0dysst 
Vienna ~- 3 411 * Calcutta ....,Nov. 3 I/4¢, |teleg’ph 
8t.Petersbrg. — 2 8461 3 months Bombay .....— 3 1/44 transfer 
New York .. — 2 4832 60days HongKong... — 3 1/10 es 
Be ceca — 4 25234 Short. Shanghai.....— 3 2/55 o 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open ! Open 
Bank Rate Market. -Bank Rate. Market. 
Changed. % % Changed. % % 
Paris ...ccces Sep. 21,,11.. 34 .. 34 Genoa ...... Sep. 27,11.. 5 5 
| Bectis - cccces Se nees. 3 os & Geneva ...... Sep. 28,'1l.. 4 .. 348 
Hamburg.... Sep. 19,11..5 . 44 St Petersbrg.. Sep.15,10.. 5 .. nom. 
Frankfort ..Sep.19,11..5 .. 44 Madrid ...... Sep. 24,'03.. 44 af 
Amsterdam .. Oct. 2,’11.. 4 .. 4 Lisbon ...... Jan. 9,'°08..6 .. 
Brussels .... Oct. 25,')1.. 44 .. 4h Stockholm .. Sep. 29,,11..5 .. 5 
Vienna ..eeee Pep. 21,11..5 .. 448 | Christiania .. Sep. 29,11..5 .. 5 
Rome......+- Sep. 7, 58.. S.. Copenhagen.. Sep. 21,'11.. 5 5 
SOP. cccccse Sep. 27,’11.. 54 .. 52 
At other centres the latest recorded quotations are :— 
2 0 
New York (call money) ........ 2 | Calcutta, Bank min. ......--+006 5 
Ditto (endorsed Bills) .........- 44-5 | Bombay, Bank min. ........+... 4 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £ 
at., TIES ccdnnees 5,000 'Tues., Egypt........ 50,000 
Po Australia .... 6,000 |Wed., Egypt........ 100,000 
Net Efflux .... 639,000 Thurs., Egypt...... -. 500,000 
650,000 | 650,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on Novem- 
ber 2nd, respecting the silver market:—‘In a _ year 
hitherto remarkably colourless, the month of October 
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'| provided a mild sensation. During the first 12 working 
| days the net variation (4d) was trifling, as it has been 
for months past, but in the succeeding 14 working days 
a variation of 4¢d in the price of cash silver was re- 
| corded, and the net variation for the whole month was 
| exactly one penny. The variation in the price for two 
| months silver was. 3d less, the difference between the cash 
| and forward quotations having lessened to ;;d in the last five 
days of the month. The reason of this approximation of the 

| two prices lay in the fact that the demand was to a large 
| extent for prompt shipment to the East, and also because a 
| certain amount of speculative sales were made for for- 
ward delivery at the higher prices now current. A 
| * bullish’ feeling in Bombay as to the prospect of coinage 
| orders in the near future and the hoarding of metal in China 
| divide the honours as to the cause of the upward movement 
itself, 

| frequent of late, and these naturally absorb spot silver. 
| append statistics for October: Average price, 24.593d cash, 
| 24.706d two months; highest price, 253;d cash, 25}d two 
| months; lowest price, 244d cash, 24,4;d two months. On 
21 days forward silver commanded a premium of 4d, on five 
days j;d. Turning to the events of this week one cannot but 

| be struck with the steady tone that prices have acquired at 
| what appears, for the time being, to bea fresh level. Aftera 
| setback of $;d on October 27th, prices recovered next day to 
|257;d. for cash, and 253d for two months, and re- 
mained unchanged to - day. The latest news from 
|| China suggests that some arrangement may be reached 
| before long between the opposing foraees in that country. 
|| Such arrangements would mean necessarily concessions to 
| those in arms against the old régime. The splendid advertise- 


| ment afforded the reform movement by the pitiable attitude | 


of the Crown can hardly fail to assist their plans, and, 
incidentally, to further the introduction of a universal 
currency throughout China. On tte other hand, the cessation 
of armed conflict will reverse, though probably after some 
|| delay, the flow of silver from the native banks.” 

The movements in the spot and forward prices of bar silver 


| fron day to day during the week have been as follows :— 
Cash. Two Months. 
d 


Oct. as 25 5 


i 


Si aiulcies:sarecthiiuedii doth asasaliaedile tadashi 


25% 
25% 
£54 
25% 
254 
254 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
|| R&5,000,000 in remittances on India, and the applications 
| amounted: to Rs.62,975,000 at 1s 4 1-32d to 18 4;;d. The 
following statement gives the result ot the sales from the 
| beginning of the current financial year :— 


Rs. & 
April 1, 1910, to March 31, 1911....... eee 372,674,400 .... 24942 866 


198,480.077 
5,0090.0 


205,480,077 


13.277 640 
334,772 


13,612,412 


April 1,1911, te October 25, 1911 
eek ending November 1, 1911 


Allotments since last week :— 


| Ra. 
Wednesday .... 3,201,000 in bills on Calcutta 
es »+++ 1,171,000 in bills on Bombay , 
473,000 in bills cn: Madras................ ’ 


155,000 in transfers on Calcutta 
The amount to be offered next week will be Rs. 


At ls 444, 
About 7 %. 
Abovein full. 
At ls 472d. 
About 7% 


5,000,000. 


" 


TREASURY BILLS. 


Tenders for £ 3,000,000 in three months’ Treasury Bills were 
opened on the 30th ult., the total amount applied for being 
| £7,:754,000. Tenders at £99 3s 9d received about 42 per 

cent.,and above in full. The average rate of discount wa; 
£3 382d per cent. The following is a statement of the 


Treasury bills outstanding, exclusive of those issued 
privately :— Pa 


|. Average 
Amount. Rate of 
; Discount. 


Date of 
Maturity. 


Date. Duration. 


1911. 

Sept. 16........ 

Aang. -Bicccise 
° BRS oboe 

Oct, 3Oi~......4) 


Total...... 


£ 
3,000,000 
5,600,000 » 
3,409,000 | 
3,000,000 


.| 13,000,000 _ 


6 months Mar. 16,1912 
6 months Feb. 11, 1912 
6 months 25, 1912 
| 3 months 3, 1912 


9 


£ 
3 
3 
3 
3 


Colonial and other special orders have been rather | 
We | 


|exhibited a reactionary tendency. 
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LONDON COURSE OF EXCHANGE. 


| Price Negotiate: 
On 1 3m gotiated 


on 'Change 


Thu 


Tues., Oct. 31. 
PATS .c.ccesssecesssecesseceees| Cheques | 25 16% 25 


Ditto ecccscescccevevoscescess S MONthS 25 40 
Marseilles  ..cccccocscccccccccce ” | 25 41} 
Amsterdam’... teseeeeees| Cheques | 12 2 

Ditto -|3 Months; 12 
Berlin ..... 20 
Hamburg ... 
Premishert .cceccece 
Vienna and Trieste 
Antwerp ..... eee 

| St Petersburg .. 


| 

| ee 

Bo eee ee 

Genoa, Naples, &c, 

| Madrid, Barcelona, &c. ... 
Lisbon 

j 

i 

| 

| 


erereeeee, 


South AFRICA. 


8.A. on London 
Oe GS MN cacscdecsesce 


it we LE Mite vescecas 
14 ” ” | 60 Seeeeereeereee ] 
2 ” 90 ” Se eeeeeeeses ly 


London on 8.A. 
| Sight eeeeeeeeereeoe 

| 50 days ccccccccccce 
160 ,, 


| 90 


eeeeeeeeeeee ” 


” 


120 ,, 


eeeeeeee eee ” 


23 re 


AUSTRALIA, 


| 

| 
London on Australia. Australia on London, 
Buying. Selling.’ Buying. Selling, 
| gs Par, 1003 
98} Par. 1004 
| 

| 

| 


99; 


ere 
On Demand... 
30 djs ...0s. 
GD Gis occcne 


Beccseess 
On Demand., 
oP ee asvscs 
60 djs ...... 


993 
99 
283 


GOLD POINTS. 


The following are the standards for gold points of the | 
principal gold exchanges :— 


| Francs. FRENCH. Marks. German. 


25—324—4 p. mille for us 20.52—5 per mille for us 
25—224— Par 20.43—Par 


| 25—124—4 p. mille agst us 20.33—5 p. mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque'’ exchange.... 25f 16}c, or 23 per mille agst us, 
German short exchange ...... 20m 48pf, or 2} per mille for us, 
New York ‘‘cable transfers’’ .. $4.87}, or 1} per mille for us, 


NOTICES. 


Tbe Standard Bank of South Africa, Limited, have opened 
a branch at Barrydale, Cape Province, thirty miles by road 
from Swellendam. 

The Union Bank of Australia, Limited, have opened a |) 
branch.at Yerong Creek, New South Wales. 

We are informed that on and aiter October joth, the 
address of The Russo-Asiatic Bank will be 64 Old broad 
street, London. 

The Hon. Reginald Walsh has been appointed assistant 
manager of the West-End branch of the Royal Exchangt 
Assurance. 

The Union Bank of Australia, Limited, have opened a 
branch at Wagin, Western Australia. 


973 
974 


Dollars. Amer 
4.89—5 per mile 
4.867—Par 

4.827—8 per mille agst us 


AN, 
for us 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
CONTANGO,. ACCOUNT. 
November 8 and 27. | November 1o and 


Consols, December 1. 
In spite of the holiday on Wednesday, the Stock Ix 
has had a fairly busy week, though several section 


hange | 
have | 
Last Saturday Home 1 
Rails continued their advance, but the present week opened 
with a sharp setback owing to the inflammatory speeciies oO! | 
the Union leaders over the week-end. Another batch of good |) 
traffic returns, however, did much to restore the buoyancy of 
the market. The gilt-edged section was weak at first, 
probably owing to the depression in other markcts, but 
Consols were quite strong on- Thursday, and practically 
all the securitiés in this market followed their advance. 
In Americans, operators were very cautious. There w4 
a certain amount of bear covering before Wednesday's 
holiday, and: the intuition which prompted this proved 
to be justified, New York. utilising. the opportunity | 1 
ut prices higher. The Foreign market has been a 
ioe and Chinese securities have improved @ — 
Brazilian stocks have been good, mainly on sinking fun 


i lee” 
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-+ and one or two Argentine issues ioe} ieiaeeeall 
: ibber section has had another, week of depression, 
ave been firm in one or two cases. The Mining 
+ has been dull and rather weak, though Diamond shares 
been a strong feature, and speculation i is practically con- 
‘+> the Lpodustrial market, where ‘Bus stock has again 


aE ee aenEnERSEEnEEEEEEEEneaneeen Sen — Seanad scncenasmntaiinemestdietabhemtiatedienamncimmiad 





ONOMI ST. 959 


Poreign Government Securities.—The feature of the 
week in this market has been the recovery in Chinese stocks 
on the publication of the Imperial edict. It seems likely that 
a new and enlightened era in Chinese history is to be begun, 
which will benefit the credit of the country. A new Russian 
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adi |, and Pekin Syndicate issues have risen on Paris issue of £1,913,760 fully guaranteed 4} per cent. railway | 
buving. bonds was made on Saturday last. The price of isst fas | 
bu < a: « . a) Ar. € rice Oo issue was 
We are officially informed that Mr Thomas Lakin Allkins | __, which rapidly rose to a premium of } th aot is fell t 
i - < ) ou e 
a eeased to be member of the Stock Exchange. he 1 ’ E S ?a 
has TT premium of 4 later. Rumours about the designs of Russia 
British Government ers eee get ren npward | on Persia, howe ver, weakened Russian stocks in the middle 
mov nt in gilt-edged ee that ioe = eu ta ne —— of the week. The news concerning an Italian reverse in 
turing the past few vous 1as “er oa though vonsols | Tripoli was taken very quietly, as it came entirely from 
began the week dull, an The. blic ines ath re oe Turkish sources; but there seems no doubt that Italy ha is 
jurins he Grst lew: days. — b t oT cam o ; e Chinese | found that she has undertaken a far bi gger expedition tha ; 
| Imperial Edict—which,. it th 7 aan ie go th towards | she had anticipated. Turkish Unified are unchanged on 
| clearing up the troubles out there—an« ae case le e money | balance. The general tone of the market has been good in 
market gave affairs a be aa ae a —— 5 a ¢ O00 | sympathy with the revival in Chinese, and prices close higher 
Thursday, but lost 4 so riday a Cc aoe 4b aa ther | ail round. Peruvian Preference were a good feature on Mon- 
gilt-edged stocks have been i rbardens ; yut Irish Land, day, but fell slightly later on profit-taking sales. 
fransvaal, and India Threes ave harden in every case. Che following are the latest closing prices, &c., of some of 
seeniiegnanecsnl dnd TRI xmarenvenaratenitie, the leading stocks :— “Making-up” - 
Last Move- | -—Closing Prices—, Rise Prices. 
Week Sat. Mon. Tues. Wed. Thur. | Friday; ment. Last week. To-day. or Fall. Oct.10. Oct.25. 
; Arge>tine 5%, 1886-7 .......... 1044S ww 1008 on ad -- 103, .. 104 
ia re.. 1923) 786 Ya; 15g ve Tg ¢ 763 y 19 3g 785 Qs Brazilian 4% Bonds, 1889 ...... £84 ae 883 8 nm 2<. ae ee ee 
: 1....| 784 92, 784 9% 783 @ 78692 <s 798 #79 3,+ & | Burgarian 6%, 1892 ............ ORR snc TDR da-8 awe 1014 . 1023 
- a totes : Chilian 44%, 1895 .............. ee app 7 
14... 789 93) 783 93) 78) 9 7839} 2 79 93/79 9+ & | Cninese Gold, 1896,5% ........ MOR .. 12h 2. + 2 2, 1028 . 993 
Guar. 23% (Irish Lid)! 80. ¢| 80 4.793 803 797 803 ~~ 80 ¢ BCE 4+ & | Colomb'n Con, Ext. 3% Bds.'96 (47g .. 47% 2. + &-. 9B .. 48h 
Loca ins 3% Stk) SOF 13) 9OF 13. OZ 1+) 9OZF 1 e 903 14, SO} 13 =. Egyptian 4% Unified Debt .... 192 to, mee a 4 + .. 100g. - 101s 
Trans. Gov. 3% Stk; 94g 3g| 922 3; 93 34, 95 3 = 93 34,93 4+ 2 PLS n dtakéeeéhucenedaues 4h ca C40 (se ce esi See 
Bank Stock 250 5 \250 5 250 5 260 5 = (4) 5/20 5 ‘ German Imperial! 3%, 1891 .... . Me oc, t 1. oe Se 20° 
India 34% red. 1931| 93) 43 934 43,9384 9344) © 939 93) 93943 .. | Greek Monopoly 4% ..........  . @ w= g.. Oe. @ 
3%, red. 1948..| 805 1 | 80} li 804 1 804 1 23) 80g 13) 803 135+ + Hungarian 4% Gold Rentes.... Se ce Sai we cs cot Mon 
Met. Water Bd.3% B| 83 4 | 83 4 | 834 44) 835 44 84 5 | 84 5/\+ 1 | Italian 39% Rentes ............ Se at bic en-au ta 
| i 
HOME RAILWAY TRAFFIC RETURNS. 
ene ee a ” Recei pts for Week F 
R Ended October 28 Traffi Re e1pts t s Half ul \ 
. : £ += _ Mile . "Potal _ M a) 
| m Name of Railway. 3 2 aes wr k : ; ke this Half-yeai 
i “ge | SEH/1901 ; - 
{| i 
£ ENGLISH AND WELSH £ £ £ £ £ £ £ £ ’ 
| 364 Barry ‘ 15,31 216 250), 
} Brecon aud Me rthyt a 566 1 526; 2,092 34 ; 2 + 
| Cambrian eat 2,405 2,936; 5,341 19 ° ° x 8, 628 28 
Central London 5,052 y ee ° 77 oo 6 ; 
| City and South London 3,325 437 52 2,827 ; } 
prerness _ eeeses} 2,290 7,713; 10,003 7 ) 129,51 « 21 
Gre at Central 1,0( 0} 89, 131 : x ; " 3 wil 4 4 
| Great Eastern 45 55 x 1,4 00/2, 063,4 1.2 2} 
| iGreat Northern 117 ] ] 4,400) 2,22 ] 4 
1] \Great Northern and City . , 415 l, 25,501 3, 0€ 
Great Western eid 7, 64 7 2 2, 408 2,5 5,089, 
i| 'Hulland Barnsley 14, 15 12,7 2353, 
jLancashire and Yorkshire 14,7 ; 18, l 1,147 132,414 2,205,437 
| London and N.-Western l 2 3 2,64 2,956 2,924 36 
‘| é London and 8.-Western. . 3, 0,7 5 l, 52 51¢ 2 g 1,022} j ; 
| Lon. Brighton and 8. Coast 8, 76,793 5 977,514 4,621; 289,284 2 + 270, 361 ; $ 
| 39% London Electric 4,025 12, 1,878 202, $96 | 
| 2 Lon. Tilbury and Southend a i, 9 PS 1M 45 < 252, 168 | : 
{} » }Maryport and Carlisle 71 5 2,264 2, § ¢ 1,382) 124 44 16€ i 4 
$90 : 9%, 14 2 |Metropolitan ‘ 15,445, 1,451) 16,896 16,970/216 21 220,4 43} 255.8 2 21,91 1,044) 2 156 a ; 
| 2,740} 211,201) nil.| nil.| Metropolitan District 11,648 11,134,485 4 22,564; 314 ; ; 61 4 | : 
H 6,2 4 7 5} |Midland ' 70,000: 185,000!255,000 264,000180 172 85,703} 62 /|1,568,000/1,5¢ 2, 784 4,354 305,000) 1,4 
i| yi 7 | 56 |North-Eastern .... 56,134 151,§ ,704 192,333/119 112 i, 4 $5, % 541,061 |2,279, 9 25 59 
|} 2 67515 | § |North London _ 31993, 4 536, 8,499/550 566 309, 5 2,736 4.134 31,8 38,776 
| §21,4 ’ 122,396 5 | 44 . ee —Rail. 4,900, 14,500 a ; : 3 14 vy ; : “3 “ORI ; 344 342, 55¢ > : 
! 32, 96 1,203 12.633 5 5 (Rhondda and Swansea Bay 641 2,063) 2,704 2,444 87 | 7¢ 5, Of 124 ee ee oe 42 790 44,443 
34,076: 94 9 {Rhymney .. 1 | ce | 7,288 7,577 95 | 95 rte Bea 
; } 8.-East rn and Chat Rail 62,155 26,712) ¢ 7 83,993,135 12 497,505 3 5) 1,927,675} 1,885, 34 } 
i 4 266,745) 115,856, 4 | 4 | Taff Vale sh Auktbaatbaies 4,056, 16,218 20,144,163 156 89,643, 7 2 2s 2,159} 340,9 2 
ScorTcr. - . 7 
‘ Caledonian 30,900, 61,900! 91,900 86,900 96 | 91 0,14 4 9564 i 
i e Glasgow and 8 Western 14,300, 22,300} 36,600 34,400! 82 & +4 44.34 $354 ‘ 
j ] Great North of Scotland" 4,130) 4,840} 8,970 7 26 29 l 9 I : 
‘ |Highland ... 5,921) 3,872] 9,793, 9,597) 19 19) 14,98 5 . j 96,5 4% 24 
i North British s<abeaunre 31,800) 69,400'101,200 94,700) 7 i4 95,1 “4 244 : ' 
j j IRisH 197 } 46 £27 i 
Belfast and County Down = 1,71 883 2,924) 32 | & ] I 15,845) 65,557) 64,14 
Dublin and South-Kastern .| 3,049 _ 1,766 4,712; 30; 29, 1 l¢ “ 27,029} 106,566) 106,454; 
l (jreat Northern 8,733, 10,745 19,338, 4 | 35 } i 06,000; 006,2t 384 64 
l (ireat Southern and West. . 13,447 18. 265 J 2% 2 ] 4 . ou 960) 962,59 
} i Midland Great Western ...., 4,278 11,31 15,396, 29 | 28 13,905 ‘ ; 213.01 2 ; 
* From August 4. a Un Arbitration Preference Stock. 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
= i 7 =2 ee z2 > > 
! é Eeceipts. Total Receipts aoe : = Recs ipts Fotal Reeeipt X - = R pts Total I 
| “cs i791. 1 1910 1911 T910. ea | 1911 1910 1911 19] mim | 19 19 
i & COLONTIAL | £ z 2 £ | Forriay. — Co £ | £. AMERICAN. —( aan 
; zal. .\Sep. 30 8,400 7,776| 90,927 84,286! Cordoba & enen Oct. 28 5,850 7 Baltimore & Ohio | A iz. 1,658,103 
| N.W 30; 18,506} 14,786, 246,332) 208,630/ Cordoba Central 28; 5,935) 5,726 ee nee pee ee ae ht 
* Oct. 7; 37,133) 35,000, 472,133, 455,800) Do Nthn. Sect 28; 14,235! 10,79 0 Chic. Mil. & S. P. Aug. 
ii LOE 28, $3,533 54,733) 982,200 925,400, Do B.A.Exten. 28, 4,020; 4,68 Den. & Riv Grande |Qct. 14 
Sep. 30) 23,123, 14,607, 254,343! 241,772| Costa Rica .......Sep. 2) 6,610, 7,81 Na pees: Lael 
( Northn Oct. 21; 91,800) 80, 780/1,174,6€0 933,920} Cuban Central ..\Oct. 29° 5,071} 5,71 (ireat Norther oe 
i Ret Indie 21, 506,400; 460,400 7,471,200 6,863,800) Exyptian Delta,.Sep.30, 6,901; 6, 6¢ inois Central. (Aug. il 
Ott ao 28} 121,400! 112,255 1.925,666.1, 742,066 Entre Riod (Oct. 28° 11,200) 8,20 ns Soe 1] 
Hl Gil jada, 21) 210,389) 197,953,3,319,519 2,872,600! G. West. of Brazil 28, 17,085, 14,84 oe Cctrel aa x 
| ii M ain 28} 80,706) 84,746 1,257,463;1,163,115, Interoceanic of N.Y. Central an Lae 
| Metente | Mexico ..,.. 21} $145,500} 197,260)2 Hudson River Aug. 1 4 ~ 
| tl Quebee Gents.3 7 40,333) 39,145! 631,956) 555,309! Leopoldina .. 28} 33,184! 29,972)1, N. Orleans ~ I ‘ a Oe - 
| 1 South nae™ 21, 4,974 4,695, 93,509, 85,846! Mexican . 21) $153,400! | 139,700)2, Free eetilace | sx oit emery aeons | 
| 1} Sonth ! 7| 32,376 28,586) 441,129! 389,190) Mexican N: atnal 14/$1278760' 1,354,493) 2, 16 2,61 Sah ( entra! com ‘ 104.747 1 nat mani one Saehe Gat 0 | 
pat Panjab) 21). 7,338) 4,285, 99,061! 75,896) Nitrate Rails. . . SU 29,840) S120 as ar ae North Pacific... |Auss {L104 747 1,251,5402151.317 2.501.017 | 
j ! | oms 7] 0,0 1.250: 1 789 «(167.1 ennsyivania 5 sory wi thy os a) Je 
| }} Antofagesta (Child | ton Posis:... 23] 71'297| 53.885] $20,254 490.443) Philadel.& Rede |Anu. }. 736,438) °759,981)1,431, 797/141-7534 | | 
i ‘ ’ ‘ ' ’ So vo’ 974190) Sen as ocitic uy 9° 03 2.349.7 QO 7: 
Hy +... Oct. 29) 37,670} 34,500'1,287,790' 1,109,000) Untd. of Havana 28} 17.147| 16,582) 277.596 274,129 Southern Pacific | Aug. (2,281,205,2,49 73114, 455,380) 3,502, 736 
| 1) B.A. Gt Souther - 5 95 “87013 82386 Southern Railwy | Oct. 14) 262,252) 243,678) '362,513/3,460,8 
| } re 1 29 82,000! 93,832 1,412,062)1,405,283) West. of Havana) 28; . 4,845 6,125 7,01 2, LE 262,252; 24 
}] 2 Ayres Western x "» : 8. Louis & S. Fran. | Ang. 1,157; 728,309|1,366,129) 1,397,042 
; | BA aw id Pa 29 42,514, 45,701. 738,566, 702,468 AMERICAN Te Pacific Oct. 14) 71,821 65.054) 905.484, 891.2876 
ik - rite | 23; 85,700! °-83,075!1,395,307 1,354,067) Alabama -Grent aj gens & Roe + Hi 350-179-1696 8413. O18 BASIS.O7G 05 | 
1 Cre weutine 23, 92,388, 103,629,1,603,950,1,814,376| Southern .....,/Oet. 7) 28,671} ~ 26,300 225,461) 285,568) Dnlon Pacific... . Cie, ite os) isi aecht wenterlt nena | 
z.of M. Vid 23) 13,187; 11,818! "188,158 179,609 Atchison Topeka! Aug. [1,97 ,828|1,812,871 3,377,857 3,418,179 Wabash .... et. 31,456), 783,382) 1,834,337 | | 
i Speer Sata miata tee y * = weeks | 
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** Making-up ” 
-—Closing Prices-- Rice Prices. 
Last Week. P To-day. or Fall. Oct.10. Oct.25. 
Japanese 4% Sterling ...... r400 91 - E «a te Sr 
Do 44% Sterling ............ 988 .. 98 ..— &.-- S6R-- 988 
PS EE ccncnccsrqsacies a” oh. ee ae os te -- 91 
Mexican Conv., 1899 .......... 101 — | Wate 
Peruvian Corp., Pref....... ... ee? an . a ae -» 418 
Portuguese (New).......... ee ee ee 
Russian, Ser. 11.,4% ......+0. . Sh .. SP .. + B-- B.. G 
| pe ar 106 SS aa 105 
Spanish 4% Sealed ......... bed 91 ‘s 94 .. t+ §.. DB os 89 
Tarlish 4% Unified ............ 88 =a #8 ac. tho. ae 
Urnguay 34% Bonds .......... 7% .. Te — §.- Wh. % 
Venezuela 3% Dip. Debt ..... ; - Re 3... 5... t.. 59f.. 59} 


British Railways.— Home Rails have been the centre of 
interest in the Stock Exckange this week. They opened well 
with a good number of buying orders, but relapsed early in 
the week owing to the menacing attitude adopted by many 
of the trade union leaders with regard to the Railway Com- 


mission report. The increases in wages granted by several 
of the big lines were well received on the Stock Exchange, as 
it is believed that they will go a long way towards preventing 
another strike. Prices have recovered towards the end of 
the week, as the outlook seems more hopeful, but present a 
ragged appearance on balance. Districts and Central London, 
on the continued rumours of combined working by all 
London’s transport companies, have risen. These were 
officially denied on Thursday evening, though it was admitted 
that negotiations were proceeding. We deal with the matter 
at greater length in a“ Business Note.’ Underground In- 
come Bonds close a point up on balance. 

The traffic returns of seventeen principal English and [rish 
lines show an increase of £84,787, equal to 4.8 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£13,700, equal to 6.3 per cent. For the present half-year the 
English and Irish lines show an increase of £151,800, equal 
to 0.4 per cent., while the Scotch lines for the present half-year 
show an increase of £37,000, equal to 1.1 per cent. The 
latter are calculated trom August 1st, while the English 
and Irish companies commence a new half-year from 
July rst. 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week’s prices :— 
‘“*Making-up”’ 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall, Oct.10. Oct.25. 
RE Ci nsndcnnbewn adders 81 - 784 «o — 2%... 19 .. 79 
Central London Ordinary ...... 66 * 68 oo + 2 .. GB .. & 
| Great Central Preferred ...... 31 - Tk um 6B BD te SB 
SE IE, on ds ocntenaneee 68: .. ee .s« 6 . « aos ae 
Great Northern Deterred ...... S2e te Me n= 8 us SR es OO 
CORR FUG isdn esecnscnness ee | |) ee ee: ere 
Lancashire and Yorkshire...... Ban te 94 so Bap FE oe Se 
London, Brighton, &c., “A” .. 973... 98 so} 24-55 EE on 94g 
London, Chatham, Ordinary .. i se) as. ee wee 
Pe REO. POS <isecdeeceshe » 884 .. 874 ..-- 1 84 .. 874 
London Electric Pref,.......... 81 ee 85 ae SB caret Sines 
London and North-Western .. 1374 .. 1378 .. .. «2 134 .. 1345 
London and South-Western.,.. . 137 oo &S oo < 2 vekee 46 oe 
Metropolitan Consolidated .... nr, as os «+ 4. GT. 
Metropolitan District .......... 28 ie 31s + Dee Be Ee 
Midland Deferred ............ . =e 712 + Oa Boe Se 
North British Ordinary ........ = 273 — g§.. 622.. & 
North-Eastern—Consols ...... 124g ww Ss 1234 — ae: a 
South-Bestera “A” ....ccccce 523 «.. 523 + &.. 443... 512 
Underground Electric Inc. Bds. 65 o* 67 oo + 3 «oe SH. @ 
DO CRIN, ED, 0450005000 ee 2 — Bec -6, we as 


American Railways.—The American market recovered 
to some extent on Saturday after the slump in Steels at the 
end of last week, and the advance was pushed further on 
Monday and Tuesday when the Steel Corporation’s results 
|| were published, and the usual dividends weredeclared. Ou 
|| Wednesday, when London was closed, the big interests in 
Wall Street appeared to be trying to run prices up, and 
|| Steels, Eries, and Unions had established large gains when 
| London reopened. Even then prices remained remarkably 
steady, there was a certain amount of profit-taking, but very 
little of the advances were lost,and on balance Steels have 
recovered nearly all last week’s loss, and Unions have 
gained 7} points. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

**Making-up” 


-—Closing Prices— Rise Prices, 

i | Last week. To-day. or Fall. Oct.10. Oct.25. 
Amalgamated Copper ......... S2ix .. Sz oo Mh .. O.. 
TR son wkdunasediodes 1074 —S «w= + 3,..107 .. 1093 

|| Baltimore and Ohio............ 984 .. 1dl +35. 8B. & 

DS culetebsatvetsnsebee eas 894 oO sa ee 
|| Claesapeake and Ohio......... ° ma 75 oo WS .. 148... 148 
|| Chicago, Mil., &St. Paul,C. Stk. 109 .. 22h .. + 23..010 .. 1 
| Denver & Rio Grande Ord. Shs. MS oe  22.. M 
Do 5% Non-cum. Pret. ...... SBA se £0 oo + Ig... 4 1. 4% 
|| Erie Railroad Com. Stock...... sig Ae .. + 5. D.. 
Do tet PES sce. sey. err StS oe 55 oo + 3 50; ... 5l¢ 

1 | Ee Ss 26 0s cysicsesese 42 os 44% «0 t+ & 414... 2 

|| Great Northern Pref. .......... 3264 4. 482199 so @ 2 uc ee oe 

|| Illinois Central Shares ........ 1424s is3t oo + 1 1404 .. 143 

|| Louisville and Nashville ...... 160s .. IR oo + 3 .s 160... 151 

| Missouri, Kansas, and Texas ..  —— SB +t he MRM. B 
New York Central ............ 107g,—i«w. «30 oo + 22..107 .. 108 
New York, Ontario, and Western ae 9. MH .2..%+ Lue Bic. @ 
Nortolk and Western Common 110... iil oo + 1 2. 1056 .. 10h 

DO Bal, ccccidcsvesintsssces 91 vs gl er eee 
Northerti Pacific .......cccccce eee eee sa @; 3... 3D. BS 
Pennsylvauia R.R. $50 Shares.. . oe: oo * 2 s< We ac ee 
PONE SS ass ciscnciccssbedee art FRR we Te wo tH 2 we Bee B 


























—”_ 

9 1 11, | 

‘a 

—-Closing Prices Rise “Making-ap’ | 

Last Week. To- * Prices, 

pe pore = ih 7 of ~_ . : Uct.10. Oet.25, | 

| Southern Ordinary ........... aa oo. 4. | 
Do Non-cum. Pref. .......... nt int 2 4. 4 i" a 293 
Southern Pacific ............. - MMe .. MSe 4 a” 108 Ks 
Union Pacific Shares ..... vin Ge « a. oe mae s+ 12 
U.S. Steel Corporation....... ra. Se ok} 1634 .. 1é63 
> PONNUG «04 pcnentséacens ew: Oe. 3+ & 602... Gli 
Wabash Pref. Stock............ So — "4 
** ** <2 ou 254 


Colonial and Foreign Railways.—Canadia. P; 


improved last Saturday in spite of the dulnec: in th 
. ne 
American market. The rumours of control of th Erie were 
again circulated, and the market regained some o its old 
8 Ul 


activity, the price on balance showing a rise of + points 
- t iS. 
Trunks were dull at first, but on Thursday the imp; veme 

nprovement 


in Americans benefited them. In the Argentine sect: 


has been quite a fair amount of investment } ae 
practically all stocks are higher except those o: tee tee 
Southern, where there isa certain amount of appre Por 
regarding the future. The allotment letters of the iéurdaman 
were in circulation on Friday. The demand fo: Entre Ric 
was continuous, and the Ordinary has gained ay ther 
points. Mexicans have been quiet and neglected, but (pie: 
ot Havana and Western of Havana have advance: i on te 


amalgamation proposals. 
The following shows the net movement on the wee! 


ee : CCK | 
some of the principal issues :— ' 
-—Closing Prices— Rise Prise.” 
Pn ae Last week. To-day. or Fall. Oct.10, (er, 
Antofagasta(Chili) & Bolivia(def) 15x... 152¥x 0. + 1d .. 125), 17 
Buenos Ayres and Pacific Ord... 98 .. 982 .. + &.. 95 om 
Buenos Ayres Great Southern... 120ix .. llB}x .. — 13 .. 1243 4 
Buenos Ayres Western ........ a: ae 133. 132 
Canadian Pacific .............. 237... Sh + 8G. 2325 |. at | 
Central Argentine.............. 08x .. Wx .. .. i 8} .. lite 
Entre Rios Ord......-.---...... i ae . 
Grand Trunk of Canada Ord. .. ae Ste ee tele OR. 
Do First Preference ........ 09x .. 2O8%x .. .. .. 211 .. mi 
Do Second Preterence ...... ae 99h i we, ek Bas 10ly 
Do Third Preference ........ 1 ae 2. oe 
Guayaquil & Quito Rly. 5% Bds. eo GH «= ] .. ! i} oe 
Mexican Railway Ordinary .... 48ax .. Te ss g.. 48 2. 4 
Do First Preference ........ is 2p «1a. Cw. Cw 1 
_Do Second Preference ...... 883x .. 903: .. + 2 .. 91... 
I Shaan eta een a : ae ws 2 «4 . 1g.. 1 
EN ins -dnunucsedadsions 216 -. 216 ee 2154 
United Railways of Havana.... aa ew & 2. & 853 


shares last week has again been the outstanding feature of 
the week in the mining market. Notwithstanding the 


~ sal 


customary November holiday, business has, on the whole, 


| been tolerably brisk. Kaffir shares have been only in 


moderate demand, and shows no striking changes on the 
week. Kand Mines and Central Minings were sold {from the 


‘Continent, and Geldenhuis Deeps have been on offer. A 


cablegram has been received from Johannesburg estimating 


| that the October labour return will show a net gain of 500 


natives. French oyerators continue to show a tendency t 
take up diamond shares, which, as we have noted, have been 
buoyant. De Beers and Premiers have been in considerable 
request, and close higher on the week. Movements in 
Rhodesians have been rather interesting. Tanks have 
weakened on bear selling. Mr Robert Williams has made a 


statement as to the progress of smelting operations. Giants 
were a firm spot at the beginning of the week, and the price 
accordingly rose. Enterprise, Cam and Motor, Globes 
and Falcons have also been in demand. The Jungle 
market has been practically lifeless, and movements 


|have been in a downward direction. In the Austra 


lasian sections, Waihis have perhaps created most 
attention. They were very active at the beginning of tht 
week, but were on offer later on the assay values of the ne 


; ‘ ° ° ~ : 1 sahil 
strike, which caused disappointment. Sons of Gwalia ralliec 
on Thursday, while Mount Morgans have been firm. Copper 

| shares have been blazing. They have been helped along by the 


_rally in Americans and a further rise in the price of t 


metal. Bear covering has also assisted the upwarJ move 


| ment. Tintos have been well supported on French a unt, 
and close higher, recovering the whole of the dividend deauc: 
tion. Amalgamateds also close higher. Great Cobars have 
been rather weak on selling pressure. Russian descriptions 


have attracted attention, while Mexico of El Oro and Calmp 
Birds have been in good demand, The chief feature !0 Tio 
descriptions has been the revival of interest in Pabangs, '* 
dealings having been fairly brisk. 

The tollowing are the prices and variations of the mr 


‘active shares :— 


West African. 


Closing Prices. Rise | Closing Pao - 
Last To- or List ; o- Pall 
week. dav. Fall. | week, day. ! 


Abbontiakoon..... . a. H..  .. | Gold Coast Amalgd, Lig... lyse. 


SE ccmansiinnian lfy.. lfe.. «- |Prestea Block A" lfs-. if: 
AshantiGoldfields.. 14... 14... .. | Taquah Mining and : lla 
| Broomassie ........ .. |. Exploration ...... th a 


.. |United Exploration -- 


Cinnamon Bip — “8 ib 
at oe BAL. we | Wassatt..seeeeeeee ° Bae 


Fanti Consolidated . 


Bc be as 
Champ’n NigeriaTin ” : ..+ ge} Tin Areas of Nigeria 
Fanti Mines....... e 3 














: 
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_ 
\| Copper and Miscellaneous. 
i] Closing Prices. Bice Closing Petece Rive 
i oOo 4 
aan day. Fall. week. dav. Fall. 
, 64 .. Th -..+ % | Mason & Barry (£1) 248.. 2¢8.. .«. 
| Anaconca ser... bee lb... «+ |Mexicoof El Oro .. 64... Tis..+ th 
0 ae. ia. .. |Mount Lyell (£3) .. 145.. la ..— & 
|| Seis chee Hil 3 3¢h--— #y| Mount Morgan .... 24... 2fh..+ 
British ill Prop — #s| Mysore (10s) ...... bt .. Sth. + oe 
|) Be Selendat .< Ghcs Ghce oe [OMGIOUE  cocecs | ee | ere 
|] Batters md ..sece Ages Tob. & |Ooregum .......... ee, ist a 
(pw feet oF eer SE icnacexes 13 .. ldb.. t+ & 
| Cape ‘ Pree! .... ee eres, Ue ee 61 .. 6léx..+2 
| ee ee. .-inneale i: ++ |Siberian Prop. .... %.. bok aa 
gen RI 15,.. lgy.- -- |Spassky Copper.... 3).. 33 oct ~ 
}} Elor Soe oe 1 13 ..— dy | Tharsis se adetikixba — 
De rebar a ascks 3... 2 ..—@ |Tronoh Mines .... 2¢4.. 28 ..— %& 
1) eee ee cccacees, Sec’ Mb s0% de] WEIN. cccecnsstenes 3h... 248..— tb 
1] — joldfields.... 48 -- + «+ | 


West Australian. 


Closing Prices. Rise 
Last To- or 
week. day. Fall. 


Closing Prices. Rise 
Last To- or 





|| associated Gold... af-- iL +-+ dy| Ivanhoe Gold Corp. 54. Sp. .— ds | 
| Ass ciatedN. Blocks -- a2: Kalgurli este seeeene a ee 

|| Gid. Horseshoe Est. 2yq.. 2f%-.— te Lake View Consols 4§.. ot & 
Great Boulder Prop. i. 43..— #&| Sons of Uwalia .... 1% 1 


Great Boulder Per. fh-- i -- |South Kalgurli .... 4 - @ .. 


i] Great Fi igall Cons. ti.. 
South African. 
Closing Prices.Rise. a ieee Rise 
nsvaal Last To- or sast o or 
Guid Mines. week. day. Fall. week. day. Fall. 
fet .. «sudaneneul 2a... 2¢n-.— dy Deer Lever (Con.) 

| Aurora West United q&.. .. «+ | RobinsonDeep(New) 23 .. 2%... .. 
Banties Consolidtd. lgh.. 13 .-+ & Rese Deep ..... eee St co Beco oo 

I] Brakpan ...<<0cse 248.. 2th Simmer & Jack East ¥y.. a 

'| City and Suburban 2yq.. 2yy-. «> Simmer Deep ...... te-- 44..+ da 
( i. Langlaagte 43.. 1 ..+ a) Van Dyk .......... Paes Face oe 
Consold. Main Reef §§.. _93..+ gm Village Deep skeses 2th-- 2k ..— oe 
Durban Roodepoort 16 -. : > .. Witwatersr'nd Deep 3g .. Syk..— 4 
East Rar 1 Prop. ee 344... “* ** Rhodesian. 

Ferreira. ...s++reers 4j.. 4 2 *_* Amalgamat’d Props. }.. }3.. «. 
Ginst aa if a we 32 Antelope pecssenere fa: n--+ da 
ee ee eo, ee pene ge echuanaland...... a Rie 44 

Glencaicn Maia Rest sh-+ 8°: British S.A. Chartd. 143.. la ..— # | 
Syen's Laan Ig <. 1g. 2 | p. Do 5% Mort. Deb.166 ..106) .. -. 
if Sao Meer eee gees = wy) | ee x ars 
Heriot (New) ...-+. So oh + fe Cam and Motor.... .. .. 12. ; 
Jut D sdccansawont 3 . i? ** ** | Chicago-Gaika .... _4j.. Zise ee 
Jumpers ew) 148. 1g Ll—'gy| Eldorado Banket .. 34... 3ih-.— te 
Knight aadeiae ss 2. 4 a Eapeupeten eanene 1g: Att tm 
| Lancaster West .--. tyes thes ++ |Giamt Mines. c..0s iss 2epect 2h 
; nT age es > * ** | Globeand Pheenix.. %y.. 2.- .«. 
uipaara s IB cece ee ee ee 
| MayConsotidated-- Bs Bs. | MiashonaiandAgacy. #922 H.~ & 
ee oe , oan” * New Rhodesia ae eer 
Modderfontein .... lye. 3 Rhodesia Copper .. 4... } -.— ty 
ae enenniacas tee 2h. on. gPo Expl. & Devt. 2yp-- 2th-.— th 
ae pie. 2k oso elukwe Gold ...... Face Wyse os 
pemneens EAS ses 48 -- i Shamva Mines 4H. 4.4 th 
, eect x. la anganyikaConcess. 24%.. _— 
i] ~ . a ady.. 7. th Willoughby Cons. .. a ais > <s 
] Robinsor (New)... ef 6s a Zambesia Exploring §.. 2..— % 
|} Roodepoort United Jg .. Id .. «- Land, Diamond, &c. _ 
|} Salisbury .......... fe. tthe. -- | Anglo-French Expl 44... 8. 
S SOMOG: «oc cenctciee -- gy-.+ dy Central Mining and 
Simmer & JackProp. lg .. it. dy _ Investment ...... 103 .. 93 ..— 7 
| Springs Mines...... | .. @ ++ e+ | Cons. Gold Fields.. 499... 455..— 8 
Transvaal Gold.... 2$3.. 28 ..— ¢y| Do 6% cum. Pref. Iqy.. IJdy.. .«. 
Trea: WE canneecean st i; — t noe Sih 1st Deb. .1Ss,. .163e oe es 
AN KYM ..ccccccce Oyen oot e Beers Del....... ta-- &-- fx | 
Village Main Reef... 3 .. 3 2. o Do Pref. ......:. ees Sees oe | 
o gelstr He asocneee f-- fh-- * — *i% eae as cae we 1 
est Nan ons. .. Bs | ee Xpioration.......-. bss ne oe 
Wolhuter Gold .... [gy.. 14 ..—gy Gen. Mng.&Finance I1gy.. 1i)..— 2% | 
| Worcester ........ | ie if “ ae YT ae ee ee 
| Henderson's Trnsvl. *.. as, ae | 
G2. BE. PHOp. cc ccece G2.. §3.. «+ 
\| Deep Levels. Jagersfontein (New) 74%.. 74 .-— a | 
ae Johnnsbrg. Cons.In. lqy.. lgy.-— th | 
Cinderella Cons. .. Igy.. Igy... «. Do Estate ...... YR-+ TBs +e 
CRY Deep....ccccce. Sues. Gaee « Mozambique ...... SS 
Crown Mines ...... 7 .. 6 ..—@ NewAfrican ...... a5.- ee 
_ in Roodepoort l¢@.. 1$4.. New Vaal _ River +8 ss 
“erreira Deep...... ee ae Se 0 occ sce -- $8 ee 
Geldenhuis Deep .. 2f%.. 29 ..— #|Oceana Consolidtd. 43.. 43 
MUO  .csccgedeabe ee) Bee ee | Premier (Transvaal) 
- ight'sCentral .. $8. se we Bn tedcsnes # 7 * 4 
Anight’s Deep .... 2% .. 26 ..—% oberts Victor .... -- Age. .. 
ModderfonteinDeep lyk.. 1g ..— gyi S.A. Gold Trust .. 2%.. 2f%.. 
Nourse Mnes...... 2¢n.- 2 ..— gy| TransvaalCoalTrust lg... Ig... -- 
Rand Collieries i.e A9..+ oy, Transvaal Consolid, Atd.. 12 ..— % 
Rand Mines,....... 6AR.. Gax..— 9. | Trans. Est. & Devt. §.. 4.-.- 


Miscellaneous.—’Bus stock has again been the chief | 


feature of the Industrial market, owing to the persistent and 
definite nature of the rumours of an amalgamation with 
Underground interests, and on Thursday it was said that an 
amalgamation had been arranged ; but an official denial from 
| the Underground to the effect that no arrangement had been 


_ made, though negotiations were proceeding, was published on 
Friday. After having been as high as 153, "Bus stock closes 
5 points better, at 1474. Chinese land shares were strong 


| 00 Thursday on Continental buying, the reason for which was 


unknown over here. Cement Preference have reacted to 
| Some extent, but the Ordinary have risen to 7} General 
| Motor Cab Preferred dropped, owing to the cab strike, and 
Darracys eased slightly, but it was never thought that the 
| Strike would be prolonged. Nitrates have again been in 


| but Marconis, after early firmness, have fallen back on profit- 


taking. Coats dropped 4 on the issue of the preliminary 


! figures, 


week. day. Fall. | 


pte |— 











|| demand, and Trust stocks have been bought where possible, 


Miscellaneous. 


Closing Prices, Rise 
Last To- or 
week. day. Fall. 
Allsopp Ord. ...... mise @ «e's 


Assted.Cement Ord. 63 .. 74 ..+ 


Brunner,Mond &Co. a ae 
Coats (J. and P.) .. 11g .. M4 ..— 
Cunard Steamship . 153 .. 155 ..+ 
Eng. Sewing Cotton 24.. 25 








Company. Period. | To 


Acadia Sugar Refining...... Half year 
American Mortgage of Scot- 

DN Abas: camannweeensues Half year Aug 
Angela Nitrate ............)Half year|June 
Argentine North - Eastern 

Railway “*B” Debs. .... Year June 
Bank of New Zealand ...... pyalf year| June 
Brampton Brewery Co. ....|/Half year - 
British Empire Trust (Pref 

SE acdakéanenadsctes Half year Ke 
Belsize Motors ........... Half year|Sept. : 


Canadian Bank of Commerce, Quarter Nov 
Cape Blectric Tramways ; 
Colonial and United States 

re falf year 
Continental Union Gas ... |Half year 
Fine Art and General In 

surance Co. . 


Horden Collieries .......... Year 


So. OE BP. COORG ..ciccccec: Quarter |Sept 


Maikop Victory Oil Co..... a 
Lanadron Rubber Estates .. Half yea 


| Ledbury Rubber Estates .. Half year 


CO ra Half year 
Liverpool and London and 

Globe Insurance Co.....'Half year 
Dt ni cclsdsecdebahées .|Half year 
Pennsylvania Railroad .... Quarter 
Royal Bank of Scotland .... Half year aa 
SIN GI acweccnenscesca Half year Sept. 30 
ME CE vennscaedsedeviis Year oe 


St John del Rey Mining Co.. Half year 
Transvaal and Delagoa Bay 

rer Year |Aug 
Waihi Gold Mining Co. ... as ‘ 
Western Australian Bank .. Half year|June 
West India and Panama 

OMME « ac ndeteescs Half year June 


| Western Telegraph Co...... Yea June 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


ions. 
Crushed. 


oO . 
MINE. ; cs : 
Mill. a6 Mill. 
BS 
Ozs. 8. 

Alaska Mexican ........| 18,856 430) ( V) $29,624 (V) $35,131 
Amalgamated Properties 

of Rhodesia (Liver- 

pool Claims)....... 1,350 
TI. gc nnecdeccceee a6i Ci aa . 
Brilliant Extended ....' 3,820 3,000(V) £5,197 V) £1,362 
Brilliant Gold, Stock 

DEE eendacacese sc 520 
PE ctr néascné anes ; 
Lonely Reef .. 3,442 
Mills’ Day Dawn United 

(nine days) ...... ‘ 785 
New Brilliant Freehoilds 

CO GRD. «<0 cence 655 
Ouro Preto (Brazil) ..... 4,320 
Scottish Gympie ...... 7,500, .. ae 
Tasmanian Gold......... 3,851) .. _ 922 

NEL” wseacadececcéacs 110 (V) £5,500 





ANALYSIS OF BALANCE-SHEETS. 


AUSTRALIAN MERCANTILE, LAND, AND FINANCE 


June 30, 1911. 


LIABILITIES. 
Amount, Inc. or Dec. 

Capital paid up.. 520002 .. ; Cash, 
pombe tend «eee 400,000 .. + 100,000 loans, &¢ 
Deb. stock ...... 1,973,470 .. — 25,530, Investments 
Int. accrued on — 420' Properties, 

deb. stock .... 35,856 .. loans on land, 
Bills payable... 5,670 .. — 1,842 Gs destinncée tie 1,817,988 
Sundry creditors 194,316 .. — 47,597 | Advances on wool 
Profit and loss .. 145,092 .. + 15,521; &c. ............ 


| Sundry debtors.. 
Premises 








CL OE 


Closing Prices. Rise 





‘d ° . ° Harrod’s Stores.... 
Anglo “A” (Def.) . 2c} .. 264... .. | Hu ison’s Bay 


| Arustrongs........ Sibse BS a. Lipton . 


tr 
sted ny c e Lon. County & Wst. 23 
| Brit. Elec. Tectn. Ff. Me «-- 44 ..— 4% | Lon. City & Midland 46+ .. 
: 
z 





Lon, Genl. Omnibusl424 
Lyons (].) & Co. ae. 

Metpn.Elec.Supply 33... 3¢.. 
; is-- +. | Nat. Telephone Df.118 
Gas Light, &c. ....105 ..16 .. .. | P. and O. Deferred 2214 ..2218 .. 
Guinness Ord. ....405 ..400 ..— 5 | Vickers, Limited .. 


ao > 


DIVIDEND ANNOUNCEMENTS. 


Dividend % per 





| 
| 


Annum 


Last Year 


Dividend 

for Whole | 
Year. 

Dividend 
% per 


Interim) Final. 





ot | 





dana ..|Half year\ June 30 


~~ 


Gold Recovered 








S. pdataees 
ree 
i= 


+ 


Amount. Inc. or Dee, 
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Notices and Reports. 


RAILWAY COMPANIES. 
MIDLAND URUGUAY RAILWAY —The report for the year ended | 
June 30 last shows gross receipts £100,192, an increase of £11,531, 
and working expenses £75,706, an increase of £8,226, leaving net 
| profit £24,486, an improvement of £3,305. Including the balance 
from last year’s account, {1,051 and the Government guarantee of | 
£55,481, there is a total credit balance of £81,048. Of this, deben- | 
ture interest absorbs £58,174, the ‘‘A’’ sinking fund requires | 
£12,593, income-tax £396, betterments to line, &c., £3,415, and | 
amount credited to capital account in respect of profit on working 
sections of extension opened for traffic ¢ 2,891, leaving a balance of 
| £3,576 to be carried forward. 


INSURANCE COMPANIES. 

NATIONAL GENERAL INSURANCE.—The directors of the Royal 
Scottish Insurance Company, Limited, have entered into a pro- 
visional agreement with the National General Insurance Company, 
Limited, by which the latter company offers to purchase all the | 

| 
| 
| 
| 


shares of the Royal Scottish. The terms of the purchase are that 
| the Royal Scottish shareholders will receive for each {5 share (f1 
paid) two {1 shares (5s per share paid) of the purchasing company, 
and a cash bonus of 5 per cent. on the paid-up amount of the 
shares transferred. The Royal Scottish Company is a Glasgow 
company, established in 1907, its subscribed capital being 
£150,000, of which £30,000 is paid up, and the premium income | 
ior last year was a little over £30,000. No dividend has yet been 
paid. Thechairman is Sir Samuel Chisholm, Bart., a former 
Lord Provost of Glasgow. The National General Company, 
though only formed in the same year, is a continuation of the well- | 
known National Burglary and Fire Office, Limited, established in 
1892. The subscribed capital of the company is just over | 
£200,000, with some £52,000 paid up. The net premium income 
tor 1910 was £300,482, and the dividend for the year was 10 per | 
cent. At December 31st last the total amount of the subscribed | 
capital and accumulated funds was £328,056. Lord Furness is the 


chairman, and the deputy-chairman is Lord Ilkeston. The intention | 
Scottish | 


is to continue the name and identity of the Royal 


Company. 
MISCELLANEOUS COMPANIES. 
ANSELL'S BREWERY .—The report for the year ended September 


30th last states that the net profit, after making full provision for | 383 6d ex -ship; 
depreciations and for bad and doubtful debts, is £82,840, which, | 


with the addition of £42,286 brought forward from last year, pro- 

















a 
962 THE ECONOMIST. [November 4, 1911. 
etniagnneinaimadey sciaincsihetenisiteiniaaaeshilbinaitesagainiiatciaica —| 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a eee | = | Net 7 A . ti i 
Profit Pppropriation. Correspondi 
unt pondin 
Balance) After neal ‘Divia ad oa en Period Last i 
Company Period from | Pay- | able for Dividend. Carried to, 
ys Ending. | Last pce of | Distri- Osiiats 5 | Beefce, _ Reserve, | Balance ww . 
Account| a = | bution. yd “| Deprecia- | Forward ,‘° Divi. 
_— tion, &c. | ront. | dend, 
Interest. Rate. |Amount ‘Amount. 

“OTHER Companies. | | & | 8 £ % a £ £ L 7 
Ansell’s Brewery ...... +. eee.| Sept. 30 | 42.287| 61,790 104,077 10 20,000) 12,500 20,000! 51,577 60,234 49 
Argentine Southern Land....; June 30 | 18,262 11,788) 50,050) 5 11,550}. 4,550 13,950 .. 

Australian Mercantile, Land, 
7 a alas. ove <aiine .. June 30 | 90,571) 80,521; 171092, 124 | 65,000; .. | ** 106,092, 104.872 10) 
f igi Sept. 30 892; 11,853) 12,746) 4 | 4,400 6,592) ee 1,754 8 145 : 
| Cheltenham Original Brewery Sep 8 34 
| Dartford Brewery ..... oeeee| Sept. 50 | 569, 20,651) 21,220 4 | 8,200 7,975) 1,500 5,545; 17,32 4 

International Financia) | 

Baakeby. wc cevesvcccsccss Sept. 30 | 15,622| 29.425, 45,047, 7 | 14,063) .. | 15,000 15,984 336) 14 
Irish Times ..... hicieebiaes Sept.30 | 5,185} 29,055 34,240 10 | 6,592) 20,669) 1,750: 5,229, 239 9" 
J. B, Brooks and Co. ........| Aug. 31 | 2,016) 19,488 21,504 10 | 9,417) 4,708) 5,000, 2,379) 18,7 ‘ 

| Lady’s Pictorial and Sporting 

wal Dramatic .. = iienee Sept.30 | 1,070} 13,949 15,019 3 5,250 8,750) oe 1,019 12,031 3 
London Wall Trust.......... June 30 | 4,974) 10,555} 15,529... er ‘ 15,529 ; i 
Namunakula Tea Estate June 30 481, 6,402, 6,883 12 4,224, .. 1,859 800; .. a 
Noakes and Co......... ° Sept.30 | 1,884) 11,048) 12,932 nil | .. | 12,500) se 432} 14.004 nil 
TR June 30 | 1,612; 97,612) 99,224 8 | 26,400) .. | 66,947 5877) gt281 ¢ 
R. Gab 5. Dhek.o.cscnvnnwe ..| Aug. 31 2,668, 4,559) 7,227) .. | ee 16,828) Dr. 10,090 399}... ‘a 

| Salinas of Mexico ........ .-| May 31 7,823; 1,953) 9,776 nil | .. ine ee 9,776 Dr. 5 ni! 
| Santa Catalina Nitrate ...... June 30 1,116) 23,583 24,699) 22) | 17,775, .. 4684 2240! 11923 45 
| J. B. BROOKS AND CO. | duces £125,127. Out of this amount the sum of (26, is been 
August 31, 1911. | paid for interest on debentures at 44 per cent., and interim divi. 
LIABILITIES. ASSETS. | dends on the preference and ordinary shares at the rate of 5 per 
Amount. Inc.or Dec. Amount. Ine. or Dec. | cent. and 8 per cent. respectively. After providing for interest on || 
Ord. shares 1€0,000 : Pespetty, oe seaseo . @ bass} debentures accruing to September 30, 1911, managing directors 
Prefjsheres .... 200000..  ... |Stock .......- . 40,177 .. — _'280 | salaries and clirectors’ fees, the board recommends the payment « 
Sundry creditors. 13,667... — 3,578 Sundry debtors 17,636 .. + 1,507} a dividend at the rate of 5 per cent. per annum on the prelerence | 
OTD. pee cae go RRR Dh it 10,782 .. + 1207) shares and at the rate of 12 per cent. per annum on the ordinary 
sateen is ted we Se Se ee, fee ‘* | shares (making 10 per cent. for the year) for the half-year ended 
OTIS STEEL, | September 3oth, leaving a balance of £71,577. Cut of thisitis| 
June 20, 1911. Ss proposed to place {20,000 to reserve, bringing this a it upt 
LIABILITI£S SSETS. | £220,000, and to carry forward £51,577 to next year’s account. 
—— Inc. or Dec — Inc. — ! PEKIN SYNDICATE. —The report ed the 18 months ended June 
Ord. stock ...... 320000 .. KA Land, bldgs., &c. 508.714 ok am 30th last states that the financial situation of the company has been 
5% deb. stock .. 228,715 .. — 51,408) Stocks .......... 6,528 .. + 21,929 | strengthened by the payment by the Chinese Government of the | 
Devveetice toni Cnr’ "HOM Unespra. prens. “Laat <4 vag | Balance of the amount of consideration for the retrocession of t 
Creditors, &c..... 62,100 .. -- 2,933) Investments .... 84,234... + aoe j rea concession. The total amount received by the « mpany In 
NO. sce eas 132,253 .. + 25,000) Cash ............ 97,699 .. + 16.4 this respect has been £1 16,374, the insta!ments havirg been 455,333 
a a £0,000 .. + 11,000; Deb. service fund 4,169 .. + 4,169 | taels on May 9, 1910, and 458.334 taels on April 29, 1911. This 
MaRe, oc. ones 500... + 114 | sum has been carried to account. The result of operati tl 
Profitandloss .. 82,724 .. — 3,488 





18 months, which must still be treated as a period of preliminary |) 
working, shows a profit of £167,223, which, with £245.052 brought | 
forward, makes a total balance at the credit of profit 1! 
£412,275. The directors propose that this amount should 
with in the same manner as the balance of last year an 
forward to the next account, in view of the more rapid deve 
ment of the undertaking. 

WESTERN TELEGRAPH.—The directors have, after tr 
£140,000 to general reserve tund and {10,000 to land a 


ansferrin 


ings depreciation fund, decided to recommend a final dividend of 
3s per share, making a total distribution of 6 per cent. for the yea 
ended June 30th last, and also the payment of a bonu 2s per 


share, both free of income-tax. 


MINING COMPANIES. 

KAMFERSDAM MINES.—The directors have made arrangements 

whereby working capital has been provided for the purpose of re- 
Starting the mine, and Mr H. J. Krauss, one of the direct 


rs, W ] 
shortly proceed to South Africa to direct Operations. 





Conmmercial Times. 


— 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

With a spell of fine weather following upon a! 
in most corn-producing districts, operations with aut 
ings have proceeded at a brisk rate, and it is qui 
that a larger area than last year will be devoted 
favoured cereal. Quietness was the dominant t 
the week with regard to breadstuffs, both spot 
positions, and for the former prices must be quot 
weaker for foreign. Distant positions, however, thou 
were held for late rates, while assisted by light shipn 
the promise of a continuance of same for some lit! 
come. Feeding kinds ruled generally easier. Englis! 
still kept down in supply, as customary at this t 
farmers being so busy with field work, but millers’ re ' 
are well satisfied at present. Quotations are nomins'\ 
altered, but the tendency is rather easier than othe’ 
clined, best whites being held for 37s, and recs ©! 
quality 36s per quarter, 504 Ibs. Imported descript 
difficult of sale at asking prices, and entirely uncer @ : 
of buyers, more especially American grades, Cana ae 
distinctly lower since last week. No. 2 Northern 'ab'\" 
Australian, on spot, maintained . ae, | 
Indian, 36s to 36s 3d landed; and South Russian, ©* Fete | 
as to condition varies between about 36s and 395 ae 
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— 7 “ . ‘ ' 
ny feature to be ascribed respecting the flour 
. ‘ ™ = . 77 y 
can and Canadian brands are still well held in THE IRON AND : 
1 7 
forward firmness, business being checked. | COAL TRADES. 
- < first patents 29s upwards, and Canadian export | cotitanton 
Ml ‘ ' —. naQne, a st one ’ | 
29s, both oe terms. In n cee ex store, The apathy in the pig-i: market but a steadier |i 
n and country flour are pientiftul and in buye ee ’ > 
2 wna 1d < : . ‘ ; € } ) 1’ rei tone is notic« ible Bu imess is far ‘ } : . ; 
eat cargo market dull, and prices are fairly steady. Hy: holdi ; 
i arlev is rather below the best of last week, and trade practi : y Roding _ . an A LOT? 
s being temporarily satisfied by their late pur- |} doubt that the uncertainty regarding 1 ra ry lal t 
Black Sea, 24s 3d ex ship, 243 od to 25s ex ware- | is exercising a disturbing effect. It ve 
éx ship, shortly due, 23s god. Maize is cheaper | some favourable features, a g th being th ‘ 
aps statistical peree: omneee strong, but | finished branches and the decreas ( t 
i fallen o vending the result of the approaching | + 
allen off . oll : atl The hematite trade is rather dul! On 1 North-We 
| Dp Sound Odessa, ex sh Pp, 298 3d, and landed tt 7 She , : 
- : ‘ here 1s very little new bu : rT to h i | t 
yninal, and American kiln-dried at 30s 3d | t S litt in 
ats lower at 17s od, landed terms. easier. Makers are quoting 62 1 per t 
numbers f Bessemer 11 . Frida G 
ana : ] rit ‘ } TY 1 ’ ; 
N and Co., of Bristol, w e, 1 the follows Cleveland, 46s sd davs: ive! ' 
a Ma Cn, a - enort th hac 2 ; ; 
Lay ince OUI la t report there na 40s Sd one month, 47s 2!4d three mouths: ; slad « 
decline in American and Canadian markets, | ee ' 
fy ; 1 : : ios od one mor th ‘7 1 thre , t} a ‘ 
parti illv reflected in the United Kingdon M aly 4 3G I 
Large operators, and especial sof | U lurnove ay ( 
" wheat and flour, would like to see a further | In Glasgow: Scotch, 1,0 tons; Middlesbro’, N 
\\ g and Chicago of at least ten cents per | tons: Standard, 34,351 i 
s would place actual operations on a_ broader poe 
ting the possibility of a larger volur of busi- 
eating the | ibilit s & larger vol oust Our Glasgow cort lent riting rt} 
lv i America, but also with ther exporting |. " 
} 1 The has bee I ‘ bus | 
During the past two months actual tr 1S en i 
i restricted by the fact that several sou f supply | ton t the market, however, has bee teady to fir 
willing sellers, so it is not to be wondered | producer's point of : f _— 
ts since the beginning of the season have been | jn th: ircumstan th ikers a » and taining, 
ill scale for the time of the vear. “oO far a ne i 2... ed . ' 
p S : rom 28 [tO 3 a 7 ey } vhat nar ' ' ‘ ()# 
rned, everything depends upon the final results : 
nd Australasia. and while in the main the reports | “OUSS: “tel is for pr pt Du , t for 10912 
untries are favourable, with the exception of the | Mere are mo sellers near t rrent figu! Out 
; for Australia, it must be remembered that | speculative circle th lit in Scot! 
have been already discounted The trade, in fact, factory. Jn the past 1 th shipb { ‘ 
w quite what to do. It realises that the 1 aTgin | Go,000 tons, and they | urt \ ‘ 
er demand cannot, in the best circumstances, be a iat cea ' 
; : yked not less than . tons val to at least t ; 
ie, and yet, on the other hand, it is aware that if | ~ ee , ie Sera oT ; 
the S American crops do not suffer any injurv they will re- | OP at produ tion. scotch pig-lr M@KCTS 
important factor in securing the world’s trade | buying from consumers i: 1agifierent, and yet 
early part of 1912 But in saying this, it must t | ing on quick deliveries, indicating that th ‘ 
ed that Argenti : hippers will necessarily throw their | [It is the same in th ; Ch 
the market en dloc, as the financial and agricultural . 
; leliverie f } i extent t f 
f the last few vears have rendered both the farmer a ee : : ae 
ler very much more independent than formerly. | CO"S¥UmMption, the balance being made up ot fap, ana tha } 
last vo Oo ee days ade in all departments has realy iaAlnS We Weak 5 of hematite quota $s, al 45 
t tw r thre lays trade in all depart ts ha illv explains the w f hematit tat t ¢ 
fle slower. In feeding stuffs particularly there ha ton, and the former, scrap, is not more tha r Owing 
stinct reduction in a mand, lj some i s Ip! 1 | the u erta that } ed hic 7 ‘ 
ine in prices, and mull offals are in some instances the full s e of th reha lati 
much as §s per tor Millers, however, are pretty . ; —- ; , TY ; 
1 up, and it will probably be some time before they | GPE*SU0RS Ou all sides have been circumscribed A il LCHit 
x for orders. There is now a little feed in the | does not meet with favour in consuming r merchant rela 
hile at the same time most of the larger buyers of | tions, and no e can sa tive how vill I 
ffs have amply filled their requirements. ny case, the prop vill t r the r 
The following table estimates the home consumption of wheat 2 sffect the cou itd 
. Ad uf < ‘ ' & aint A b,.auat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, ; a { 
and 1908-9 :— ee ee : 
. . Our Middlesbr rres lent’s report, dated N ber 2nd, 
1911-1912. 1910 1911., 1909-1910. 1908-1999. | is as follows Pig Iron The market h been gt rally quiet, 
but is now better. Shipments of both iz and steel are good. | 
N | i M.B. sf 1 for pr nt deliver ] 
cwts. cwts cwta. cwts. 0. 3 Cleveland G.M.B 405 9G {OF | pe “et : ii 
Imports~Wheat (8 weeks to Oct. 21) 16,031,000 16,316,60C 17.887,300 13 927,500 tite makers seem anxious for orders even t tl} resent m- , 
Flor & If, af 7156 . ; f 
Flour ‘ 2120600 1,550,700 1,970,409, 1,745,600 | paratively low prices. East Coast mixed numbers 
( } r IOT DTG t lan 


tal imports 8 weeks ....... 1215160 17,867,300 19.857.770 14,673,100 | bought at 60s 6d, and es 

Add week ending Oct. 28—Wheat ... 1,466.2CO 1,747.600; 1,797,400 1,776.3co | factured Iron and Stee rade nd, a large quantity 

Fiour.... 254,900 238,900 385,300 284,700 | steel shipbuilding material having recently been placed. Mt 

ship-plates, 40 15s; I angles, / 

‘ tal imports 9 weeks ...... 19,872,700, 19,853,800) 22,040.400 17,734.100) oy re ae ll 

Less exports—Wheat ........... si 73 600 36,600 63.000 123,309 | Plates, £0 FOS; gidear nial ee lied «| Serum ee tag 3S 
DOO sdimivivtean oe 29,900 10,60¢ 4,700 11,300 | 2'2 percent. Steel rails, £5 12s Od net. Iron Ore Drice 

firmer and buyers seem to 1 awakening to th ecessity of i 

© IMPOTes. 2c. cccccccsccces 19,7€9,2CO_ 19,806,60°, 21,972,700, 17,599,500 | securing their future supplies Best Bilbao Rub 

co 


/ 


— 


Ada to this the estimated sales of! per cent. iron), 20s; Gellivare and 
home-grown wheat.......... eesee. 10,241,900 6,767,700 6,149,600 9,054100 |, *~ — eee eo — 


per cent. iron), “A grade, hematite, 24s 6d; ‘‘( gra 
veeks’ home supplies .......... 30,011,100, 26,574,30°| 28,122,300, 26,.6536¢0 | Cleveland, 21s 6d; “F °° and “G,” ba 21s { N 


{ 

East Coast ports. 
Average price of English wheat per 8 4 s 4a s 4 s 4 

QUMIAL... »sracscananoanes an: ws 34 = 3110 30 8 jis es in a —~ 

© P00 Otbckacassssesin saledaas 7 7h 7 0 7 4 7 1 lhe coal trade as a wi een re 
busheis. bushels. bushels. bushels has been a increase busi! s, and prices ar fir Ch 
ible supply” in U.S. centres,bush.! 62,518,000 49,120,000 27002 0F0 48053.0°0 1 
v do = in cwts... 35,575,300 21,493,02¢ 14,465,000 25,742,700 


COMPARATIVE AVERAGES OF GRAIN. eee ee ae 











be f i : 4: ! for t tin f year There has, however, bee 
The following is a statement showing the Quantities Sold A Stents cetiaiend ae we — at aa: Siena ain 
the Average Price of British Corn (Imperial Measore) in the siz |.) . delay in. tonnaze arrivals. and Icading terms have b& 
weeks ended October 28, 1911, and for the corresponding week in | G5. aniced in consequen elle tele reeiiie Tacnlindeals 
ee rane we aan ‘ Durham coals are very f vhile bunkers are idy 
Quantities SoLp, AVERAGE Prices. mand. Quotations:—Best steams, 115; smalls, 6s; best 
————— —————— | Northumberland, unscreened, 105; umscreenéd coking coa 
— Barley. Oats, | Wheat barley. Oats. 10s 3d to 118; coking smalls, 10s to 10s 343 gas coal, Durhan 
a Sper ee ~ {| 1s 9d; best undry cok 16s 6d The South Wales coal 
191 ars. bsh ars bsh qrs bsh s a s a Or li. Ry — ost re active and the tone is stronger 
vet 28... 71434 3 (179,451 2 | 20747 2 | 335 1 31 7 a: eee ake ae 
‘. €4475 6 (194555 5 | 22038 2 32 9 al 5 1911 | Tonnage arrivals have improved. Monn ire ts 
“7 BUGLE 4 | 209.872 4 | 21277 O | 32 9 s1 0 1919 | plentiful, but smalls show very little change. Quotat 
we] 30 Mere : ee 3 ue ° 7 2 $ 19 5 Steam coal: Large best, 10s od to i178 2d ; s€ nds, ros to 
.. 86975 6 232019 3 | 26031 7 | 326 | 1b 91 | Gs 6d: orditiary, 149°t0 198. GsHdrys, 248°9d to 163 od; best 
‘o.. 95,825 7 181018 3 | 25675 7 | 32 4 29 11 18 9 | 16s 6d; ordinary, 15 58. 6d s drys, i 1; 1 
m0... 69.973 5 16 : washed. nuts, 15s to 15s 6d; seconds, 133 6d to 14s od ; — i 
b coos | 190881 2 | 197279 3 | 304 | 2 4 me saan, cam 64.20: 120644 -enccndin:.292 Sd t0-.230..08% 
3G eee. 71.572 6 (168,812 0 | 23.754 4 31 10 27 9 17 0 Pine ps 9s od to 8s 3d; smalls, seconds, 6s to 7s; smalls, |} 
logy °°" 88.781 0 2021492 3 | 30686 5 20 8 ‘7 5 16 ll smalls, est, 75 ga 13 oF 55: He . i 7 = ss 
ph seree  B00I9 5 (176845 5 | 46,480 4 6o#3' Wit 18 10 inferior sorts, 53 6d to 6s. Patent fuel: best, 16s 3d to 108 gd. || 
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Bituminous coal: Households, new, 17s to 18s; households, 
seconds and other sorts, from 15s to 10s 6d; No. 3 Rhondda, 
large, 178 3d to 17s 6d. 





COPPER STATISTICS 


Messrs Henry R. Merton and Co., Limited, give the following | 


figures of visible supplies in tons:—October 31, Ig!1, 61,836 5 
October 14, 1911, 64,413; September 30, 1911, 07,349. hese 
compare with 88,422 tons October 31, 1910; 99,357 tons Octo- 
ber 31, 190g; and 51,532 tons October 31, 1go8. 





TIN STATISTICS. 
Messrs A. Strauss and Co.’s figures of visible supplies are as 
follows:—October 31, 1911, 14,748 tons; September 30, 1911, 


THE ECONOMIST. 


17.165 tons; October 31, 1910, 18,387 tons; O tober 31, 1909, | 


19,080 tons 





LEATHER, HIDF, AND ALLIED TRADES. 


There is verv little change in the hide and skin market, and 
values remain on a high basis. Supplies are everywhere in 
m oderate compass, and with an improving demand from the 
United States see is no immediate probability of any decline 


in pri es this year. Cables received from Ame rica, together with 
mail advices, all i 
the Atlantic are taking more interest in the position, and that 
tanneries which have been on short time during the pas months 
are in some cases—where upper stock is concerned—working 
night shifts again. 

At the Paris hide auctions, just concluded, there was a 
slight advance on every class of hide and skin sold, light ox 


and cow hides showing a very decided advance. Light and | 
medium calf skins also advanced considerably as compared with 
previous sales, and this will no doubt have the effect of firming | 


up the value of chro me box and willow calf all round. 
This week trade has gone somewhat out of its usual channels, 


show that leather makers on the other side of | 


hide and leather men being much in evidence at the Shoe and | 


Leather Fair, at the Agricultural Hall, Islington. The Fair 
was well patronised on Wednesday and Thursday, many manu- 


facturers putting in an appearance from the Midlands and the | 


North. A sprinkling of Continental shoe buyers have also been 
seen, and some of them appear to have left orders behind them 
for best grades of footwear. As regards leather, a good volume 
of business appears to have been done, but in view of the high 
prices of leather, buyers are not inclined to speculate. On the 


other hand, tanners are content to adopt a waiting attitude, as 
stocks are by no means burdensome. 
Shoe manufacturers continue to be well employed; many | 


visitors at the Fair openly stated the present rate of production 
was almost wonderful, as orders are coming in in first rate 


style both for home and export account. There is every pros | 


pect now of good trade right up to Christmas in all branches. 


Messrs Max Francke and Co., of Havre, write under date 
October 31, 1911:—A regular business is doing in hides here, 
and the general tendency is rather better. 3,000 heavy Rio de 
Janeiro oxen out of the last steamer cargo sold at 7of, and a 
few light ditto obtained 67f. Salted Manaos changed hands 
at zof, and salted Paras at 6of, denoting x both an advance of rf. 
Salted Limas of middling quality have been paid 74f. Dry 
Bolivians fetched 136f—7.e., 4f more than at the beginning of 
the month. Drysalted Porto Ricos found buyers at 8of. Sales 
about 11,000 hides, of which 1,029 Montevideo Saladeros Ferres 


oxen at private figure; 3,000 heavy Rio de Janeiro oxen at 7of, 


100 light ditto ditto at 67f, 1,310 Manaos at 7of, 2,008 Paras at | 


6of the regular, 20 kilos and sof the rejected; 306 Limas at 74f, 
464 dry Bolivians at 136f, 144 Talcahuano coud at ost, 250 
Valparaiso oxen and cows at private price, 228 Taltals a t 75f-76f 
350 Valparaiso horses at 45f, 417 salted Martiniques at private 
figure, 705 drysalted Porto Ricos at 8o9f, 165 dry Me xicos at osf, 
282 dry Annams at gof, 200 dry Madagascars at 112%f. 





JUTE AND FLAX TRADES. 


In their Dundee trade report of October 31st, Messrs 
McNicoll, Pirie and Co. write: The jute branches of our trade 
continue quiet, with tendency of prices in buyers’ favour. In 
the linen trade interest centres in the course of 1 
prices, which tend in a downward direction. 

Jute.—Calcutta cables report loose jute firm, imports falling 
off, and quality of the fibre now coming down country poor. 
Here business continues quiet, with first marks at {20 12s 6d 
and Daisee at £19 5s for October-November shipment. Fine 
jute is very sparingly offered, and commands high prices. Spot 
jute is in fair request, with little offering in this position. 
To-day, first marks steady, Daisee rather easier at £19, Novem- 
ber, /s/ sellers. 

IF Lax.—Business throughout the week has continued exceed- 


‘ingly quiet, and transactions in the aggregate cannot reach a 


large total. Both for Slanetz and for water-retted descriptions 
of flax the course of prices has moved in buyers’ favour. In 


new crop flax | 


{November 4, 1911, 





the absence of Seaiiein in new crop tows, prices ate 


unchanged. Some clearances have been ‘oa 


made of sto 
old crop tows of the Kama description. The ae ing 


of the Russian flax crop is now practically assur 


. : *e =: 4 O-ay 
Slanetz flax easier, demand slow. . 


YarNnS.—The market for jute yarns is at present 
values incline in buyers’ favour. 8-lb cops ate of 
1s 11d, Flax yarns are steady, but in quiet requ: 
yarns are inquired for, and execution of runni 
being pressed by buyers. To-day, jute yarns sueuity, 
linen yarns quiet. ; 

CLotTH.—Jute goods are finding a slow outlet at 
prices. Linens are an unsatisfactory market at pres 
ideas being generally much below those of manufact 
vas m lake rs are in a good position, and are maki 
their order books. ‘To-day, jute goods dull. 


ir 








THE COTTON TRADE. 





LIVERPOOL, Novemter 3. 


Cotton has been in fair request. Quotations show 
change. Estimated spot sales, 53,000 bales, of whi 
bales are American, 2,200 bales Egyptian, 7,610 bales 
&c., 430 bales West Indian, 700 bales African, &<o | 
Indian, go bales sundries. Of these, 4,000 bales a1 
port and speculation and 49,000 bales for the trad 
115,415 bales, including 107,368 bales American, 6,441 
Egyptian, 1,225 bales Peruvian, &c., 371 bales West 
bales African. The actual quantity forwarded to t} 
105,071 bales, of which 91,915 bales are American. ‘| 
quantity exported is 5,750 bales, of which <s,<8 
American. The stock is 403,520 bales, of which 
are American. Sea Island descriptions continue in moderat 
quest, without any change in quotations. In A: 

a fair business has been done at steady rates. Middl 
quoted 5.17. Brazilian continues in moderate 
at unchanged rates. Egyptian has been in 
demand, and quotations are generally reduced 
4d. per 1b; Nubard reduced jd per 1b; Joanovich 
Abbassi 14d per 1b, fully good fair brown quoted 93 


9 


Peruvian rough and mid-rough are in limited request, and ha 


been freely offered at the quotations. Smooth cont 


4 Li Lue 
good demand, and quotations are unchanged. In East Afr 
a fair business has been done at firm rates. The quotat 
West are nominally raised 10 points. In East oe al 
business has been done. The quotations of Tinniv lI 
duced jg. Other descriptions generally unchan ad. 
are 1 to 6% points lower on the week, closing steady. N 
ber, 4.99; November-December, 4.9114; December-Ja: 
4.9144; January-February, 4.93; February-March, 4 





307,150 bales 


March-April, 4.96; April-May, 4.9714; May-June, 4.99: J in 


; 


July, sd ; July-August, 5.01; August- Septe mber, 4.99; 8 
ber-October, 4.97; October-November, 4.96. Egy] tia 
are 12 to 14 points lower. 


oie 


LIVERP@OL OFFICIAL QUOTATIONS: October 27 








a . & Same Period €a: 
o & § 1910 09 
Descriptions. a - jn 
3 og ; 6) 8 6 iS5i 6! 5 Bd 
SiS 891818) 3183 2)\ 3 83 
Offa 6 S&B! A4lOA & | A OA 
American. a 4a':ajalaiidiaijaj aid 


Sea Island........perlb.) .- oo 149 158 183, «. | «. 1D. | 
Florida ditto.....ccocces| co LIZ .. 12 ee | a3 16}, .. wo Lt BA es 


Ord G OLM Mia GM MF GO'LMGM G0 UMGM 
4°95 5 1 81 


07 5°17 5°31 5°67 7°30,756 7°90 7657 


Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF F* 
Pernambuco, &c.......++; «+ 488 558 610 .. |. 779 832 .. | 7715 24 
Paraiba ......cccccccccs, 06 | 498 558 GIC oo | oe | 779)852 «. 771 § 24 
BMacelod ..cccccccccccecs, 0@ oa 558 rao co | oe 779,832 .o | TIL Ge 
a ’ ee eeeeeeeeeee ee 7 5°58 6 ef ee “* “* ee 
pamper eo , 488 558 610 oc | oe | 779/832 1. | TT Set 
Maranham .........+--| «+ 488558610 ..  o- | 779 832 .. 715 


Egyptian. | 


BEOWR .ccccccccceccccces| 0¢ | o0 84 848 rs _ ee LOl2Zty ..- a 
URROE vccccccccsccesecs ;e | ee ee 10 llg os | 12 
West Indian—Sealsland, ++ | «+ a et ite ee aad ee} + 
Peruvian— Rough ....... «+ | e+ | «» 5 9°751140 .. 1060 «. - 
Ditto Mod. Rough .... e+ | 775 875 925 . 9°00 1025 oe |G 
Ditto Smooth ........) s° 549 ib 104 hg a 8:17 8°67 8°87 759 
Ditto Sea Island ...... hs oo 15 14% ji ve | 9 
African, East, &c. ...... 4£0 5°00 S50 eto 6:40 oo 1790 815 4. | ee 
East Indian. GFr FGF Gd Se Fne 8'fn ror Gd. _ par Gd 
Surat—Mac. G'nd Surtee! ee | ee bet ne! his oe 
Broach .. 448 4 et ot oe | Tin Tie Th, OR OF. 
Sawginned Dharwar... ai ‘ad 4 co | oo |! Gh | Tee oc.) 52 ot 
Bhownuggar..........| 4 : : ‘ 44 . ee eth 65 eH : S 
M. Gin'd my et ee Ys 
Oomrawuttee, cos sa 4th : ¢ rt oo || et . 5¢8 se 
2..| oe ee ° oS 
M. Gin'd Oomra, we 4h 4i4 : : Ste eo |' & eh Sts st 
M. Ginned Khandeish’ 44 48 4 ai oe | Gfe Gyre Ste Sd 98 
M. Ginned Comptah.., 444 +. 4 oe ee ee (ee cee tt sia 
Bagalkote eee ee eeeeeeel ej; ee 4 ad o* oe * 4 oe dad Sth 
Bcinde........-..20000) 4 | oo 48 148 @ |e || oe | © ; . om 
M. Ginned Scinde...., + | -- ; qj | oo: Se ee 9 
DA | vincccncteoddenlt © 1 OO 2 4 4 ao ail & 53 os 
Machine Ginned Bengal) . \% 4g 420«(O58 4 ; Sa 
Madras—Tinnivelly ....| Shs Sie Ste oe | we | +e 5 é éi é 
Western ...... sv} co | oo || 2B | TB) | ef 
Commilla nen a 4 ON Hii oo | oo |! oe | Bi oo | és 
Coconada, Red soceeece| ee } *« ee 7 | «ef * 64 * * ee 
Smyrna, Greek, &c. ....! «2 | se ce | oe! oe ce i ee | we Ni ve 
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S @ant wr the week ending Oct. 27th amounted to 237,378 ; Australia, the C _ e, Buenos Ay! Lond as the case | 
: =. quantity of American cotton reported at sea tor may be. When this is done the wool g to I ard in | 
es, au - } 
! ones. Britain | ncluding cable advices to date) is 428,000 bales, | the raw state, and final eaves t f ‘ h ready for 
i saaael bales at the corresponding period last year. the wearer’s back Ch rine ‘ ‘ an ‘ le 
BS aga annfactnutr _ .. ‘ , a4 ° 
Imports, Exports, Consumption, &c. canoe nana cturers than tht prod , s. Th tte °E 
October 27 dustry is rather more instricate, an t the f f cus 
i — — : Inc or | and habit still holds sway. Be tl iv, the b o. sé gy, | 
1 i9 910 De d li 0 an 1 4 ' . | 
and manipulating of wool has be« ‘ ‘ nd we | 
i Bales Bales. Bales . = " | hn  O a i and We 
— Week ending Oct. 27 237,378 .... find firms who are essentially w ‘ usiness it | 
} smpors From Sept. 1......-- 700,715 ee 643,183 .... 57,532 | 15 to b ly and sell the ate! () we have 
= Week ending Oct. 27 11,552 +e. 2-2 wees topmakers who do n ng els t the and | 
| Exports From Sept. 1........ 41,428 .... 22 778 + 18,650 wart eatin ees i : ? 
rt n Week ending Oct. 27 131,969 ..0- ss a a : . a = I - , 3 a ssa S 
esd rom Sept. L...eeee - 670,442 .... 557,345 + 113097 | Yorkshire, but also in France and G t 
e =! ove Coeeccece 398670 .... 412,290 .. 13,620 | more merino and crossbre raw materia s } } h le 
by topmakers than in a the ranch of the t 
e al ‘ science of opma!} y i s wu lonbt é 1é 
_ MANCHESTER, November 2 th ut and if ; t ypmaking Na ind 
“perfection point,” and there are firms in Worst ‘ N 
b ss has been done in all sections of our \ eae 
\ a. are certainly experts in blending for t a g | 
e po week. <A good deal of interest has beet ; , 
Neill Brothers’ estimate of the American crop meen 
minimum. In some quarters there is -the Our Melbour corresp ‘ writes under t Septe 
easier rates in the raw material. The di ber 27th Che prospects of the ay iching A 
1 and the Near East are che king fresh opera- are becomi lg < learet [ he larketing f the woo ¢ 
stances have been mentioned of goods being | to be rather early, the arrivals at the ports I 
to late delivery. Scattered sales have been put | slightly exceeding those for the « S ling st yer 
] a and Hong Kong. Useful support has been | The Brisbane and Sydney auct ules have 1 in pI : 
ne trade. Manufacturers have not sold the pro- | for some weeks Th OD< g sa at Adel e© wa he 
s, but their engagements are still extensive. | the 21st inst., a the op. g at Melbor will be held 
business has been done in both American and | on the 4th proximo. Th int ld fr july rst to latest 
for home use and export. Buyers are adopting | dates at the a us places 1s<.472 | as against 8,201 
, the trade reported being to meet urgent wants. | bales for th rrespo g perl st vear As revar es 
({merican qualities is very satisfactory. |} the view generally held is that wil ec - é t 
I.. Comparative Statement of the Cotton Trade. for fine to to per cent. 1 W al 
The reports regarding the « t [ : whole, 
Previous Weeks in 1911, | ‘@!¥: &5 15 always to be expected t the e in so large 
Price, ——-— — j}|a country as Australia, | ittet 
tNoy. Price, Price,|Price,|Price,|Price, | that of the growing prot fe ‘ \ ‘ 
a, + Oct. + Oct. + Oct.|+ Oct tSept. | 41, g . e ; ; 
1911 26 19 12. 5 28 oor _ _ > :, , 
os a -_— - - ——— p rt d a Ss I t New a VW aies 
sdsd@sdisdadsdaiasa a listri »pre fe] T he Ts 
Raw Cott Middling American,perlb 517 517; 526 541 573 G11} are ent exnecten o , ; 
: airbrown Egyptn,perlb O 8% O 8¢8 0 Sg 9 33 09%, 0 SR]; , r} 
Yarns b icatucannadaudon perlb 0 94 O 948 O Ys OS O 93/0 928 | talis The t t é 
a. 1h cancun perlb 0 9% 097% 094 0 93/0 92.0 9 | alar , t les ting 
Egyptian) -perlb 016 O16 O16  O 16a O 165, O 163 | precant ury easure } 
32-in. Printe s, 116 yds, 16 by 16, "32's and : S 
BU Bs cnscaccecsisaceacasdecnacenaneann 17 717 717 7:17 9:18 O18 2 | ; 
32-in. st gs, 76 5 yds, i9 by 19, 32’s and " Our Bradford one t y h 
WE isivck ccascmnactacetaraaen 5 615 615 615 8 151116 1 | = ta) CORN , says 
38-in «18 by 16, 10 ibs cetaad 9595 5.9 6/3 8 9 9 | The rath er tone h was noticea 
4 yds, 16 by 15, 84 Ibs. $5'8 5°88 5'8 6/8 818 9 | we wo is maintained. } te ‘ : 
. . | Sotany\ f a I red f ] - 
II.) Compared with Previous Years. , ing. Bot a : ; : 
i ‘ », and the are t t t st the 
' 
P ch 1 initiate th npwa t } the 
Price, Corresponding Dates in j; sn s initia 
i CEE cerncakcuniniaid — | believe would hamper th t 
2 ans an? lan | t} ¢ bu S whi h the. } i ¢ ex 
ar 1910. 1909. 1908. 1907. 1906. | siCak 8 : £ . 
i9]] on the neesent basis. As the « t 
iia ae ie ; he | g 
ify l | 1, ‘ 
s d s d sd aa s a s a ‘ c t € t tne l W e€ Ml 
Raw I ngAmerican,perlb 517° 769 791 502 599 563/ | la a this led t t 
a eet od uirbrown Egyptn,perib O 8§ 0 1140 lly, 0 7%, 0 9% 0 82] which are s er t B he bi 4 
Yarns—32's twist .......csccssees perlb 0 Ss 0 11 | 0 10$'0 88 0 103'0 98 | :4 It ‘ 
“4 WE cacicisceeuenees per lb 0 9 011 , 0 103;0 820 109)! 0 96 | *'S — 
a st Egy ptian) ....perlb 0 16 | O 18}, 0 i7 | 0 134) 0 144; O 16d | t ext to 1a W h t \ 
32-in, Print 116 yds, 16 by 16, 32's and ealers are f gat ‘ ( 
8 eis gaednekes ceeuebl 17 7:18 3/16 4415 0 16 616 O | 1 as “ Shror ire q he t ¢ 
32-in. shir 16 yds, 19 by 19, 32’s and } Ss SI ‘ q he t 
up Sl ve+nns0nss abssennamibeiaiahints 15 6 16 5/14 7814 0115 6 \I5 1 | 
4-in. ditt yds, 18 by 16,10 Ibs...... 9 5 10 0'8104 8 0:8 6 8 1 | 
J 4 a oe 15, 84 lbs .. $8 519 0/7115'7 O17 GIT 1 | Messrs Cha | ( . Th Tr) . 
+ Nominal quotations. h st week the 1 i 
; - | particular! the Yorkshir« 7 
' received in Manchester yesterday stating Alex- | have recently tak« t] 
Produce Association had estimated the Egyptian } grades of crossbreds, qt i ‘ the 
the current season at 6% to 6% milli intar lac tions be w di ‘ 
year amounted to over 7% mill cantars The | last issue Dr s for 4o’s qua how : i 
ppoimting, and the gr owth is late thar la | Mex s have ot un ] 7 é ul é ] j 
ference in prices between American and Egyp- | rates are firmly mainta 1 Advice t} ( é 
] unfortunate for Egyptian spinners | also rather more en wing th has t 
| tim past, and quotat tor s ( I 
ea oo ae irl ets } ive rise to | 84 extent 1 “ ¢ 
| review. le gross arrivals t ite for t 
THE WOOL TRADE. i Ww hi h « m s on the 28th < } T \ \ 
| 19,289 bales; New Zealand, $,o42 | : \i 11,559 
respondent telegraphs :—Wool at Boston is | bales; total, 69,220 ba wl 10,500 4 
I ; , 7 ot ‘ Siventl 
the market is more active tralian, soo New Zealand, and 9,500 1 Atri 
; forwarded direct to the ( \ h 
respondent writes:—The yarn trade is a very 
ict of the business done in wool; in fact, but for COLONIAL WOO! 
atter would be worth very little. When a fleece an 
° 1 RON ‘ RRE 
ep’s back, every fibre is taken and manipulated for — : : 
arns which are destined to be woven into a piece The eyes of all those who ar lal W 
. 1 7 + vh S 
ont think the average wearer ever thinks of the | trade are, just now, almost ex what 
the suit he is wearing has reached that particular | happening in the various Au g centre Cable 
many processes thri ugh which the wool has} grams giving the qu: antities s d l ytainea at al 
whed his back. Wool in the raw state and the | all of these are eagerly read and d at B ‘: - 
lot} . : . el ct w re ter 
ithier’s shop is a very different and distinct thing, | message sent by Reuter from Me ’ : ; oa , 
t th . * S 7 - f + , ‘ lay ~~ e eT I iot! Dic@- 
>. Tis the selfsame staple that originally came from the | brisk demand, with values 5 nig \ 
" ad In the great business of textile manufacture | grame from the same source this we states that prices have 
bee ches have been specialised, and all to a good | advanced another 5 per cent Phis makes a rise of 1 > per 
lave before mentioned the fact that in the Bradford | cent. in a single week The trade would, l ae do we to 
spir © 1s the wool merchant and topmaker, then comes the | receive these statement with reserve, althoug . Dalgety to 
er, i f neni . ne thi ek s S } al rI sy merino | 
ronj,. 84 finally the manufacturer. I can well imagine the | sage from Melbourne this we tates that all grea 1er he 
. I avi 2 ; ~ or ¢ ) ror = 
nad g, “ Why cannot the manufacture: buy the raw mate- | and fine crossbred wools have advan ed s per cent. from t ; {| 
~,.. VOrk it up himself?”? Some do; in fact, there are | lowest point. By far the best guides, mane ve ’ - nd i] 
manufacturers who send out their own buyers to! state of the wool markets of the Commonwealth are to be foun \} 
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little time been absent, but during the last day or two they have 
been revived in certain quarters. 
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interest 1s still unprotected at Sant 
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‘and lock up 500,000 bags of Decembe; 
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OUR CORRESPONDENT 


xtraordinary fal l price I 
ter th publica ? f the firs 
i t crop Was, it \V ld i 
f speculators that the Brusse 
»1] + +1 per iss n 
ar this year | 
i espe tally D 
these Russian s 
‘ar 
to th I 
1iiy th j 
it had ) A 
shely 1 i 
veek bx ‘ 
2 crop on! 1s 
‘ i it | 


framed before the advent of 


which the 


made 173,300 ton 


Mir Licht, in his report, says a nun 


handed estimates to the Statis 


what they find 
Is experiences are to be set good 
Cuba, and other West 


markets. The trade, 


crops cheap. 


broken away 


now to b the 


’ 


Indian countri 
however, un lersta 
‘ness is artificial, and made t j 


During the last 
from the two 


New York statisticians still « 
nial sugar than last year. 7 


ns have 
r throughout this season, and that 
1e theory that so far there is no indicati 
onsumption any way 
iness both in paper and in actual suga 


the cutting into half of last vear’ 


msiderati 


led to the opi: 


approaching the 


eek, and prices have hardened t 
15 pf for this crop, with December at 17 
17.32% (17.10); 


May, 17.40 


and August, 17.42% (17.27%); 


higher at 12.65 (12.62%). 





London Produce Clearing House 
. bags 88S deg. sugar were regi 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript 
Mincing lane, N 


SUGAR.—A fair amount of business was put thro 
sumers during the week and with a marked stringen: 
of foreign descriptions, prices were maintained with 
Grocery crystallised keeps firm with only small supp! 
while white Javas and Mauritius move off steadily a 
There is really nothing new to record in the genera! 
situation, and the speculative beet section while sensitive 
to fluctuate a good deal, with buyers and sellers 
discreet humour at the high prices ruling and an 
The question of allowing Kussia to 
than the allotted 200,000 tons is.to come up for de! 
Cane refining kinds remain u 
Total visible supply amounts to 692,000 tons, com 
726,000 tons at same time last year. 

Home ReFinep in steady demand at late rates 
Tate's No. 1 cubes sold, at 26s 6d; No. t 
good yellow quoted, 16s gd to 17s 6d; whites, 18s 9a 
Crushed No. 1, 25s 6d; nibs, 253 9d. 
248 44d ; No. 2, 23s 44d; and yellow crystals 
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Lyle’s No 
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No ember 


Tt 
} i 


, 
Jauuary, 
vembe 


p.—Cubes in moderate request, an 
ae ed. W.S.R., prompt, 22s 6d; S. and T., 
' r’s, January-March, 22s 44d A.S.P..N 
i - T.T.D., ditto, 22s 3d; P.G_R., 22s 6d; ¢ R., 
69d; E.A.R., March-August, 22s 6d; S Z.G 
22s and Say's, Novembe: 
Lebaudy’s fine granulated, vember 
Paris Russian crystals, ready as to 
8s 6d; November-December, at 18s 29d, 
[The market for German granulated ruled rather 
Ready parcels changed hands at 19s 6d; and 
sr, 19S 14d to 19s 3d, f.o.b., Hamburg. Of 
\V. sold, 18s road, f.o.b., Antwerp 
and dearer, though 
17s, and 16s 114d ; December, 
id to 178 3d and 17s 23d; 


17S oF ; : 
and October-December, 12s 74d, t.o.b., Ham 


4, 


December 


xr 
* 


’ 


f.o.b., 


l tor 


al 


led 
10G to 


nr 


ipport 
Fd, 


again unse 


16s 


‘ 


No public sales of crystallised West India were 
last. 1,000 tons cane jaggery, February-April, 

, London. 
iveries of raw sugar into London since January tst 
with stock at latter date :— 

1908. 1909. 1910. 

Tons, Tons. Tons. 
.-++ 160,000 .. 177,210 .. 180,640 .. 
wecceee 157,220 .. 173,300 .. 181,920 .. 
24,020 .. 22,000 .. 21,287 .. 
63,196 .. 36,180 79,690 .. 
SID ae 8/9 8'3 
11/44... 13 10/3. 
10/lg.. Ll 8/105 .. 


et has been steady, with a fair demand. 


oO 


rms 


1911. 
Tons. 
191,700 
197,350 

12,890 
41,565 
12/74 
18/0 
16/9 


~~ © 


seccece 5 es 


itk 
\larket steady, with sales in English and American 
sale only small supplies were catal 
thout particular change. 


Costa Rica, new crop 
lory, sold 88s low mid greenish, Sis; 
6d. Colombian: good bold colory, 84s 6d to 
1 to mid, 80s to 83s 6d; small common greenis! 
Sts to 86s. Nicaragua: clean pale, 78s 6d; 
Mombasa: smail common brownish, 
nt, extra bold, 75s; bold, 74s to 74s 6d ; medium, 
73s. Futures moved with irregularity. Decem 
to 628 9d, and 64s 3d; March. 61s 6d to 6os od, 
and 61s 9d; May, 61s 6d to 6os 6d, 62s 3d, Gis 3d, 
ly, 61s 14d, 6rs 3d, 61s 74d, Ors 3d, and 
tad to Ors Gd. 
| deliveries of coffee into London since January 1st 
with stock at latter date :— 
1908. 1909 
Tons. Tons 
31,020 29,270 
12,850 12,540 
16,390 19,480 
27,990 25,820 


SANTOS COFFEE. 
mn Produce Clearing House, Limited, supply the 
tations for average Santos good coffee :— 


IDL ed, 


to 90s: 


ts god 


1910 
Tons 
43,650 
13,070 
27,890 
25,400 


1911 
Tons 
30,400 
12,250 
27,520 
12,590 


Megtoe 


Oct. DW Oct. 31. Nov. 1. Nov. 2. 


Nov, 


10 30' 2 30 10 30) 2 30 |10 30 
a.m, 


10 X|2 30 10 X2 WO 
a.m. p.m. a. M. p.m. 


sd 
64 3 
64 3 


230 
p-Mm. 4.1. p.m.| &.m. p.m 








sd 
64 
64 


sd 
63 Gg 
63 6 


sdad 
43 659 650 
6 65 7465 14 


sd 
63 6 
63 6 


sd 
54 € 
64 3 


sd sdsad 
63 14.63 4463 6 
62104 63 4: 63 6 


61 9 62 44.61 7462 
61 6 62 1461 3 ‘62 
61 1461 9 610 61 
61 1461 6 609 61 


61 9 60108 €1 9 
61 74 60 7461 6 
613 603 610 
613 600 610 


+ 
0 
6 
6 


32 7465 6 

5 650 
3110462 € 
19 


6210} 
62 6 

62 3 
62 74 62 3 


2 


oo bags Santos coffee registered during the week 


‘oO auctions were held this week, and by private treaty 


i fair business doing, at full prices. 


& 

in offerings this week amounted to 59.930 packages, 
with a gocd demand, and last prices were main- 
‘e-criptions. Grades under od per lb continued in 

and tippy brokens, from 1s to 1s 2d, were also well 
Pekoe, common to good, sold, Sid to 11d; fine, 
pekoe, common to good, 8}d to rs 2d; very fine, 

Ke pekoe, common to good medium, 84d to 1s osd; 
nge pekoe, good common to good medium, 9d to 1s ofd ; 
ine, 1s 23d to rs 63d; and finest, rs rrgd to 2s ofd; 
ng, 8d to 1o}d per Ib Ceylon auctions totalled 
Common to fine descriptions met with brisk 

at steady rates, but the strongest inquiry was for 


~-Gum teas, which often showed an advance of jd 
oe ib, 


ies 


= a broken orange pekoe, good common to good, od to 
: std and pek»se souchong, 83d to ojd per Ib. Java | 
as c, teG to 2,313 packages, which met with good competi- 
_ “acy prices. Pekoe, common to medium sold, 8d to ofa ; 
Bid wm Pe nee ditto, 84d to o4d ; orange pekoe, common to good, 
Wechons o's broken crange pekoe, ditto, 84d to 1s; and pekoe | 
Rice 24 t° 84d per Ib 
ay Business in this m 
mS @2d which hay 


arket is still checked by the high rates | 
e been somewhat moditied this week. 


Sa 





THE ECONOMIST. 


Pekoe, common to good, realised 84d to rigd; | 
koe, ditto, S4d to 114d; orange pekoe, common to good, | 


| forward at public sal 





PAPIOCA Market remain: et. be arrival, Sis 
January-March shipment, sellers, 2 15-23 Pearl ; 
request, with sellers of medium Singay N anua 
shipment at 21s 3d, and January-March, 2 i t 
equal to fair Singapore, November-] ary ers, 1 ‘ 
Penang seed ditto, 18s 3d, c.f. and \t i 
Singapore flake partly tound buyers at 24d 19 ‘Ss me 
pearl retired, 426 bags ditto, most! { serv 
22s 6d to 23s. 690 bags seed bought 
SAGO. — Nothing catalogued at publi ile, an rivat la 
dull for flour. Sarawak, November-fanua 
I ol, sellers at s, c.f. and i 
ARROWROOT was not represented in au I 
market continues quiet. 
BLACK PEPPER.—Market dull, and prices easier 
Fair Singapore, spot, sellers, 54d. For arrival, O m 
hipment, sellers, 53d lanuary-Mar sold, zd 
Lampong, January-March, 5d to 4 29-32d; April-] 
c.f.andi. Terminal market steady, and sales i le Dece 
delivery at 4 31-32d; March, 5d to 54;d; and May, 5 
At public sale 3 bags Singapore sold, 4}dto 4 I 
cherry and 200 bags Lampong retir 93 bags Saig« 
at sid 
WHITE PEPPER quiet, and values weaker. Fair Singapore, s 
sellers, 8d For arrival, November-January and Decemb« 
February shipment, sellers, - jad; January-March, sold, 72 
Penang, November-January steamer, sellers, 6id, c.f. and Te 
minal market steady. March delivery sold, 7.4; and May, 72 
In auction, 84 bags Singapore, 90 bags Penang, and 244 ba 
Muntok retire 
CLOVES The market for Zar ir } 1 ri irre 
gular. On the spot, fair quality d, 74d yer-D t 
delivery quoted nd; and january-Mar 1 I irriva 
September-November shipment s $04; and I ruary-April, a 
{ 27-32d to 4id, cf. and ile sal Da i t Og 
PIMENTO.—58 bags retired al 
CINNAMON 22 bags ¢ on pieces anc bags c 
bought in. 
CAPSICUMS.—27 bales Bomba ithdrawn 
NUTMEGS in auction ruled et 8 packages We In 
wormy and broken, found buyers at qd to 4}d. 1 cag 
Eastern partly sold, 63's, at 1s; 78's, 8d; 95's, 64d 
MACE quiet 5 cases Eastern sold, 2s if 
GINGEK.—600 bags Cochin part sold, washed rough, ; } 
46s 6d. 7o Japan (without reserve), limed, part , at 40s 
FRUIT.—At public sale of Valencia raisins, 698 tons were 
offered, against 687 tons last year A moderate demand prevailed 
at generally late rates, except for medium to gi oO! which 
showed a decline of 1s, seed!ess being 1s to 2s lower. Halt-boxe 
common to good, sold at 37s to 4os; quarter-boxes, common, 37 
medium to good, 38s to 41s; fine to extra fine, 44s t 8s; eight! 
common, 428 to 438; medium to good, 50s to § and fine, « 
seedless, 448 to 49S Muscatels: 16,331 packages offere and 
13,450 sold at generally steady prices. Very comm to common ' 
448 to 59S; medium, 60s t is; good to fine, 738 to g2s; extra ' i 
fine to choice, g6s to 115s; and extra choice, 127s 6d to 135 
Sultanas: 367 quarter-cases damaged Persian without 
reserve, at 38s to 41s. Old Turkey figs realised 24s to 25s. Jordan 
almonds sold at £6 5s to /8 12s & Sultanas firm, and in fair 
request. Smyrna sold, 57s 6d to 62 Greeks, 5 » 59S; al 
Persian (new), 548 to 5: Currants steady. Pyrgos sold, 26s ¢ ' 
Amalias, 27s 6d to 28s; Gulf, 308; Vostizza, 32s 58; smal 
30s. Privately, Valencia raisins sold, 37s to 38s for half-boxes, 


and 37s to 46s for quarters. 


JUTE rather unsettled, and general trade quiet. > fit 
marks, due,*sold, {21 5s: ditto, October, {20 tos to £20 2s 6 
and November-December, {20 5s to {19 15s and f20. Tops of 
ditto sold, {21 5s, afloat; and Daisee No October-November 


{18 17s 6d to {18 ros and /18 153s. | 


HEMP.—Manila dull and on lar 


weaker, e receipt 


¥ 


January-March, sold, {20 ros; March-May, £20 15s to {20 12s 6d 
S.S., January-February, {19 10s; and G.S., ditto, {19 1 Ne 
Zealand idle. Fair, October-December, / 19, vaiue 
SHELLAC.—Market quiet, steady, on spot r.N., fair fre 
quoted 65s. Futures quiet, steady. T.N., December, sold, ¢ 
and March, 67S to O75 6d and 67s . - 
GAMBIER dull and easier. November-December soid, 24s 0d t 


24s 3d, c.f. and i., usual ports. 
ber-Novem ber 


Manila, Oct 


COPRA quiet, amd rates lower No 
sold, £25 to {24 158; F.M., Straits, £25 17S ! 1 J M.S., ditto, 
£27 2s 6d to £2510s, Marseilles. Java, October-November, ne 
terms, sold, {26 17s 6d ; and November December, £27 to £20158 

RUBBER.—Some 445 tons plantation rubber offered im auctiol 
met a fair demand at a decline of generally 2d per /b against las 
auctions. Straits smoked sheet sold, 4s gid to 4s 89d _unsmoke 
48 33d to 43 74d; crepe, fair to fine pale, 4S 44d to 48 744 ; dark te 
light brown, 3s rod to 4s 33d; sn oked, 4s gd to 48 5G; Diock, 

Ceylon: sheet, 4s 5d to 4S %9 fine blanket 


48 84d to 4s gd. 3 : 
: ; dark to ight 


crepe, 4864d; fair to fine pale, 4s saci to ss 54d ; > light 
brown, 35 93d to 4s 3d. Biscuits, 45 to 45 Ogd. + ata quiet, and 
rates weaker. Fine hard, spot and near, 4S 3¢,;_ Novaminee 
December, 48s 24d. Ball, November-December, 3S 5d; and pian 
tation, October-December, 4s 6d. Total receipts at Para for 
October amount to 2,995 tons, compared with 3,150 tons at same 


time last year, 3,270 tons in 1909, and 3,475 In 1905. 9 
SKINS (TANNED E.1. Sueer).—A liberal assortment was brough 

e this week before a full attendance of buyers, 

Good to fine Madras tannages 


and a good demand prevailed 
egistered an advance 


tended in favour of sellers, and middle class r 
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coloured tallow and 
the former and 92 o 
Mutton: fine, 39s; 







MABE OARS ERE NEY 7 
si ; 








unchanged. Town 
fat, rod per 8 lbs. 
DRUGS,—At publi 






















































s ad s d|METALS—B. Copper £2 8 £& s |SHELLAC—perewt— s 4d 8 d gd IOCA 4 
ARROWROOT-perib s dos ad ne 2s Eng., Tough, perton 58 15 59 15 | Orange, first marks .. 80 0 90 0 I. Flake, t 
St. Vincent,com.tofn. 0 23 0 44 Rhbrb., China, frtofin 010 2 2 Best selected .-- 9815 59 35 Second, fair to fine 66 0 75 0 : arl “1 UG 
Bermuda ............ 1 8 0 0 | Senna pods. . 0 4 0 6 Sheets (strong) .... 72 0 0 0 Garnet AC . es Se TAR—St 5 — 
Natal .. .- 08 0 9] DYE STUFFS, kc Standard ......cash 55139 0 0 | Button sorts, gd tofn. 75 0 80 0 = wn 6 2B 0 
| COCOA—duty li p. Galls, China..percwt 55 0 0 0 Iron, per ton— ; _ Low to medium.... 45 0 65 0); “*°eebet 6 0 1B 6 
Trinidad, mid. to ie . Japan .... ‘ nom Bars, Welsh Ports.. 710 8 0 | Calcutta ...... Rupees 31.0 nom | TERA . 
DOF CWE... occcvese 63 0 66 O | Safflower, Bengal . nem yn ee Bars, 610 . SILK— Congou—Cor 
ee 67 0 70 0} Turmeric, Bengal . 25 0 0 0 sirkenhead ...... 6 15 | Bengal—Surdah, Medium t ; 
: 2 , n ’ ‘ p. Ib . 3 11 9 Medium é : 
Grenada.............. 58 0 62 0 | Madras, finger ...... 2 27 ¢ Sheets 71 0 Of Cossimb Q Fine to fine ss 
West Africa... 49 6 50 0|Gambier, block _..... 27 9 28 0| Hoops, Birkenhead 7 0 0 0 | Be i. Rte oa 0 3 it 2 i Geaubene. oe 
St Thome 0 0 O 0} Cutch, ord. tofair.... 25 0 32 6} Nailrods, London... 810 9 5 | China—Tsatlee Supr. 0 0 O 0 Good to f ‘TS 
Ceylon, plantation 64 0 8 OI DYE WooDs— £s £8 Rails, steel, fo b. ‘ ‘ Taatlee .......0000 0 0 O 0 | Scented Orang ; 
Guayaquil... ... 57 0 66 0 | Brazil per ton 1010 12 0 Welsh Ports...... 5 0 519! Blue Elephant ....10 6 11 0] , Cantor ; 
Bahia, fair to fine.... 59 0 61 Fustic, Jamaic: 5 0 5 5} Do {disbro., f.0.b. 48 11 0 0 = hare .. 9 6 ll O | Scented Cpr 4 4 
COFFEE—duty 14d per Ib | Cuba 70 #O Scotch pig iron, cash 53/6 0 0 Canton ... 9 6 14 6} Hyson, com. t ‘ * 
Ceylon, sm.& low maid. 00 00; Lima Wo 1d So 2 8 Cleveland, cash .... 47/6 0 0 Tussah ee ated 36 401] Finest oie 
iddling to fine.... 0 0 O 0 Logwood, Camp achy 70 O 0} Hematite, cash : 50 t ad Re -reeled eee 0 0 «CO 0} Young Hys $I 4 
Peaberry .... 0 0 0 0| Honduras 60 6 §| Lead—Eng. pig, p.ton 165.0 090 | Japan..... 13 6 14 9). Good to fi 408 
FE. India fineord.gd.md.77 0 84 0 Jamaica 5.0 0 0], Foreign, ee + 15,175 0/09 | Italn.—Raw, fr. Milan . 6 17 6} Indian and 
Do good to fine 87 0 92 0 | Red Sanders 5 10 0 Qicksilver, per bottle Organzine—Mid. togd. 0 O90 Broken and | 0 
Mocha, long berry .. 73 0 76 0 | Sapan g Ceylon 7 10 0 Ol, fir = = ¥ ss oe 8 10 : { Trams, Milan, 3 thirds ;: 0 0} Do usef & 0 4 
ae we rd. 7% 0 TT F te EP HANTS TER TH per ews Tin, English ingots 190 0 7 ee | = good... Lt 
a en ee 9 Soft, 50ib & upwards 0 00 Do do bars ......291 enang ... 07 9 ow , 
—. BAe See ae 194 9 | FLAX—perton,cif. £2 8s £58 Stenlte. cosh 7 186 0 Singapore, fairW hite 0 8 QO 8 a. ; 2. eo 
Pi . > Se 6 | Ries SK 2} 44 1 in leben a ks Black Singapore .. 0 54 C an se 68 
Costa Rica.ord.tomid. 78 0 84 0 P, “ds ~~ Heme 10 | Tin rr ates, per box - ans White Siam 0 8 0 gg rekoeS 
Good to fine...... 8 0 96 0 p. = +. a ~ Set Coke T 7 woccsces 01 12  P, aha s aaeereae 0 280 of Common 1h 
Central American, gd trs Bejetsky “+ 45 0 46 0 | Zine, Belgian Sheet .. 50/2/6 D9") | inn, t. ws ®) Useful me i J 
ord. to low mid... 77 0 80 0 | FRUIT—NEW— Antimony, Regulus .. 2710 28 19 — sort .. : Ms : 6 | Pekoes— es. 
Mid. to fine . 83 0 89 0 | Currants, duty 2s— s aos d | OILS—Fish— 8 erecta Q 2} Comm 0 08 
Foxy descriptions.. 76 0 7 Amalias per cwt 27 2 Sperm, crude, p.tun 33 0 M 0 ~ as os } > Medium > 
|} Vera P 81 0118 6 Patras ‘ 28 0 Whale 19 0 22 0 O Mt... eeeeeeeee 0 7 O14 Fine } 
poh. 2 Oe 6) Pen Do 3 Whale’ ..-.--eseeee 2190 22 9) Ghipe 220200000 9 go 3) Fin 
Columbian, ordi nary. 0 0 O ( SUlZZa vo YU Seal, pale rsa eae as e } Finest.. 6 
Do gd. ordtolowmd 77 0 80 2 0 3201 Cad. 210 0 0 | GlovesPanatbar 22 6 6 0 7 aa) 
Do mid. to fine 82 0 neial 6 27 0 | Olive—Spanish ea eee a sibar ... | io 2 TIMBER T ‘ & He wo 
Santos, gd. av. c. & f. terms vk : a es Levant ; : 46 0 -_% Ginger—per — ' a . — » ; 
| CHEMICALS— rkey, layers.. > 30 0 | Seed, Linseed, per ton 38 0/0 38/5 Yochin, ¢ 8 en 2 
| Acid, citric ....perib. 1 4% 1 ral, bags 24 0 30 0| Rape, ref.Eng.ceke. 3 0 0 0| pohim. cut ........ 68 0 90 | Pitch Pine 1 12 
id, c1urh . er iv. t ¢ Bas ’ _—-0 : oO sme roug J ‘oy ‘ 
Nitri 2 0 duty 7s per cwt— Brown, English,nkd 32 0 0 0 oon : om c Canada 
5 0 alencias, halves r/ 38 0 Cott ic le 6 15 0 Do washed ...... 44 0 4 0 Do ye 
Oxalic, net a ea ind can aa: o as, o | caton-cced, Crude .. 2615 9 0! Bengal ..........+ nom | 
| Tartaric, English .. 1 07 1 ee eS as noe a me —— t 2.0 St 3) Japan 4990 00 tes 
} Foreign .. a 1 » and —— . oe Cc ut, Ceylon 45 15 00 Janaica .......... 48 0 67 0 Quebec USS 
|} Alum, lump ..perton £6 0 IsCatel, IAYCTS.... vy VY C on ‘hin 2s 2 tif. “oe S 4 | Baltic oak 2 
io @ I , A 15 0 Cluster -- 0 0 O 0] pal Lagos) %0 0 0 ace ..........perlb 2 0 2 7 | Indian teak 2 
Do ground P --£615 0 0} gi inas—New— alm (Lagos km ce + | Nutmegs, good to fine 0 8 1 1 Wainsct a 
} Ammonia, carb.,p.Ib. 0 33 0 38 + << fee Lard, American...... 46 0 55 ( Small to medium 0 44 0 5: ' sod Wood. 
Muriate, White..ton 25 26 0 Co m mon.  § ) 55 0 Do English 50 0 0 0 !Chillie *S—per cwt “ST Ce 6 Deals & Saw 1& | ole 
Sulphat« con eee 14 0 fedium to good J 95 Y | Petrolm. Oil, per 8 Ibs. 0 S53 0 6 os Norway, Pet & - 
| Arsenic, lump, perton 23 0 24 0 | Fine to choice -& 65 0) Water-White 0 6} 0 6g SPIRITS—Rum, p pfsl. duty 15sld; Swedish, ¢ ae 
|} . Powder ....perton 11 0 111 oe a are 45 : ao ¥ | Oil Cakes, Lasd , Eng. ? Ji —_— a, per lig gal. + ee _ in ; 
| Ashes, pot percwt 3 0 38 0 0 BoC ... 5 v 2 v per ton 95.0 9/7/6 “ )to oO issiasr 
| Pearl do do .. nom » | Oranges, Val. selected 9 0 0 0 American (Western) nom Fine marks ...... 4 6 6 Finland 1 ON 
| Bleaching powdr. p.ct. 5/2/6 55/0 " ordinary -11 0 14 0 | Oil Seeds— s d s dad! Demerara, proof .. 1 0 1 3{ Canada, lst) 410 2 
| Borax, crystals ..cwt 16 (¢ 0 Malaga . . . is Linseed, La Plata, Dec-Jan 56 9 Leeward, Isl., proof 10 1 2 Do eur a0 a 
i Do powder 17 0 ) O Naples : / vu Bombay,pr.416lbs 71 3 © 0 E.L., and Mauritius 18 0 0 Do rc . 
| Cream Tartar, Crystal £5 0 86 0 | Letnons, Palrmo, p. cs 1 0 Calcutta,pr4l0lbe spot 68 6 | Havana........... 010 O11) Do. a! 
Do powder .. 87 9 0 we es 2. ) 4 Azoff, Black Sea 0 CO O | Brandy, dnty 15s 1d per proof gal. en i 
— @ i _ 8), powder 89 ) 0 M see ; R. - Rape,C wnpre, brwn, ' No. Vnt. In hhds. a ¢ on ne 
Calomel” ......perib 3 04 0 0 | ,, Malaga, cases ...... 11 © 20 Oct.-Nov. ........ 290 00} 1908.. or aation 12 6 antzic «ek. 4 oe 
5 ; ine. drs oe é Nuts—Barcelona,p.bg. 0 0 0 cae one Staves—Balt mille220 0 2 
hg poceme, Ory ka o.ton 2 Sa ikke HEMP—vet a os £ ss z£ ° PROV IsIUNS— 1904 erereee ” 13 | ow y = 1 
% ¥ - sof tetera apclay Beh Fae : e ao os ft a Butter—percwt.— = = = = | SB. ..sceee "” : arere 
4 a 7 . z Ss Jatershi , e } ) 0 ' ann » 
. ke > ~e~ hee BE Mantle freneit spot 30S 9 9 | Australian, finest ..125 0132 0| 1900........ oe Ol a5) TOBACCO 
—_— & | emted p ‘Enel a } ‘1 N. Zealand spot fair 1915 0 0 a finest....118 0126 0 a reteeeee ” = o} =e Duty 3 8—4! is¢@ 
= : . Sle Le, Rngiish.. v a t 0 s wali nd, » ial i sv sh creame ries _.118 0128 0 C M arviand and ¢ 
a Do Foreigu 0 4 0 JUTE, Native firsts, Du => HN 1%4 Corns f.d 0;° } 1 1] 
Sg: : earn oe om ‘ itch creameries ..152 0 134 n pirits, p ay. ‘pa. 12 2 0 ver Ib, bor 3 ad 
ss ae : “eo n . - 11/0/( c for shpt N oe F 20 — f Argentine ........ nom cpiite, f.o.b. Ex. prf 11 0 0 virgir ia leaf 
a 4 itp 44 oF Fern, Gor ne 22 0 28 0) Russian............116 0 120 © | Malt spirits, duty pa. 0 0 0 9)  Gommon tot 6 12 
Bra nonin »pr.cwt 4 42 0/¢ Common to fair.... 1210 20 ¢ Normandy ...... 134 0 142 © | German spirits ...... 00 00 Strips $13 
7. | | hip pate 6s tae tthe 2133. 0.135 0 | SALTPETRE— Kentucky iea 2 
as Al = ig ne er a0 eon ~~ Soe Aan .... U 3a Y 62%, Brittny, rolls,dz.lb 135 0 16 0 Bengal, per cwt. ‘| 0 00! Commontet . 
. . Caustic 10 ca c — Indian .... eA O3 Bacon, aa —Wtrfrd. 5S 0 61 0 English refined . 0 0 Strips sf ; 
5 | Sugarof lead white ton hom Lisbon 0 63 0 7 Limerick .... ae s 0 60 0 SHELLS—M.-o-P. im Columbiar 6 2 6 
-_ Foreign white £25 0 2510! Oporto ............ 0 Ht] Simmental ........ 5 9 @ 2] ante, bold ..... £8/50 15/0/0 | Java 7 40 
a 2 Sulphate — inine— . , Dr Dy alted Cape + U {a Canadian .......... 95 0 57 0 Maccassar ........ £12'0/0 16/00 Turkey . ae 
- ae Mens tt & Drysalted Cape 6 Olts) American .......... 54 0 €2 0 Sydney £105/0 16/10/0| Japan ¥ a 
per oz vials eee 1l4 0 0 C a aioast 63 ee, Hams—Irish ........ 88 0106 0 W. Australian ....£120/0 14/104 Latakia eee 
In bulk . ; 1¢ ¢ 104 off a Ss I } 6 deer i CRGEOE vv dccnccune £8 0 65 0 Bombay .......... £2/176 7/10/0 China : 74 
Gio ' 7 a ; Buffaloes, Singapore 2 ca American 35 0 69 O ose Borneo and 5 ‘ 99 
: Do ond t apn trs. 0 74 0 0} Penang ..........-- © 34 © 6} Lard—Irish bladders. 48 0 59 0 SUGAR—per cwt, duty 1s 10d, 9% German ei 
3 8 Ipk ate Ci OR o+2s>5 Se Ye nao, 0 5 0 10% Do kegs .50 0 00 per cent. polarisation. , | Seedleat e ae 
Ee Zine a opper, p.tn. aaa af N20) M rket Hides, English — “ American pails .... 47 6 48 3 Brit. W. India, syrups ¥ 0 18 O | Havanna 2 0 4 
: | 8 j ‘ - . VU U 0 Ox, 9g Ibs and over.. U OB 0 62 Do half-barrels .. 0 0 0 0 ( rysts allised ........ 02 0 Duteh 7 44 
f | Sulphur Flour 66 6 4% 50/89 Ibs . S$ 0 6%) Pork—per 8 Ibs 3 8 4 2. ,, Surinam, crystals .. 00 00 Manilla o 
* | Do Roll.. 6 5 67/6 Cows 5: ) 6 a i : : © Penang,Gr.andwhite 0 0 0 0 | Greek ¥ 
5 ay | Vermillion,Chinese, p.lb2 2 Oln E sh : 6 Beef—American, prélb 26 4 8 Native 0 00 Greek ’ ‘ . 
e ae j ae ¢ : v 0 > — vlish, 9} 13/13 Nh 85 i 0 Ne , ausecweaneews C gars, duty 7) pe ev ' 
re ot English y 27 0 0 a 1 0 1LVIL¢ Cheese 2 Edam ...... 66 5 " 6 Jaggery, Cane........ 12 74 0 0 ne ONTINE 
E - COCHINEAL ...... 16 20 a ee as | Gee eee Bevetion t  etalliced 23 4 TURP NTI iad 
e my! COTTON— cccceee 0M 6/0/0 nds kn cacnsnune 54 0 84 «OO “by PUIAR, ° ax » | WOOL—Enge!lis): BS. OS ee 
; * , ; bs *Q}} 109 : , PT :\ctesubay ce 0 00 : | £14 0 £19. 
: es Good Western, c.i.f... 0 58 0 Foreign, i911 10/10/60 18/0/0 English Cheddars .. 80 0 90 0 Byruy «ad alata a 0 Fleeces 8. Dn. | £14 0 a 
3 Be | Seats irks Seccoortenat 6 | INDIA-RUBBER—lb— ; United States...... 0 0 0 0 a es aieoees 7. 2 . Half-bred ! 
. . = DRUGS— Para, fine, hard, spot 4 3 0 Q| Glnucesters........ 0 9 0 0 Rev semaniiow een oie Do = wethers.. Pe ns 
a Aloes, fine E.1.,p.cwt 50 0 75 0 | INDIGO—per lb— WE TOME sasess - 008086 BFINED—London— Kent fleee - = 
at Jane. g t 2 Of te , New Zealand ..... 6 0 00. Yellow Crystals....21 3 0 0) South Down ew a 10 
se Jape, good to fine.. 35 0 gal, good re o- ; . : T) 0 | Sou 1 14 0 
x Aniseei Chi a star 75 0 6 0 | " “iy ony oe 32 310 | Bees per 12)—French 14 0 18 0 | Cubes, Nal ...... =. 2s and wets 15 10 
a ain “marie a 2 tL ie Oe 12 9 14 0 Do No.2 ...... 26.0 0 0) Leicester @ “qs ¢ 
Balsam Peru ..perlb 6 0 8 2 Mid.ord.Vio.togood 2 9 3 ] . ( d 
Capivi 6 2 3) Lowtogoodord.... 1 9 2 @| flungarian oe 6 Be 8 | ee aie sse= x ae a Colonial ; 20 
Bark, Calis ay iN; at.flat 1 0 0 0 | Madras, dry leaf, good nom danish Se Oteeeosse 15 0 17 6 Crysta s, white ... 25 4 . 4 Vic npn t r 1 10) 
EI &c. renwd.Cn. 00 0 0 Do lowtoord... 1 9 2 2 Egyptian .......... 0 0 00 Pieces sheceseeésqee 17 0 22 3 Scoured 6h 1 1 
Do do Red 0 0 O 0} Kurpah,gd.mid.togd. 2 2 2 5 ov vitlade amma 73 96 _ Trea Ne wn. ccerecece 7 6 10 6 Beoured sotlge: ty 1 04 1 4 
| Camphor, China ....150 0 0 0 Low to mid......... . £ 0 RIC E—Rangoon, open CrusHEep— et . 2 2 oe 
oe refined...... 1 6 1 9|LEATHER—per lb— sone newcrop,pcwt 6 9 9 a prompt arn 2 o . 104 a 4 fs : 1 120 
| Cardamoms, Ceylon... 18 3 6] B Butts 9 SN andscaunees nom ustrian, Nov.-Dec,.. 20 0 0 _ ier veh ah 0 1h) 
| Cantharides ..-perib 1 0 3 3| Mixed tannage 5 2 2 Necransie terse 0 DOM French Loaves, Nov.-Dec. 23 6) & Ams. ltl ave, 1% iit 
Castor-oil - 0 4 O S&S Butts or Be nage, Nota aoa Bassein : ... 8 9 9 14 French cry stals, f.o.b. nom N. b.— 8 an ; id 
| Gum Benjmn. Sum, | Common tannage.. 1 04 1 34 Saigon. c f_&i. ean nom German Gran., re aay » 3.60 (0 aoe vare ee 1714 
| seconds ..percwt 5/5/0 80/0! Dressing Hides .... 1 2" i Rg Garden Siam ........ nom French Cubes, f.0.b., Nv.-De, 24 44 Cape, See 7 ' 10 04 
| Olibanum, drops ..18 0 55 0! Kast Ind. Kips .... 0 8% 1 5 | Field Siam .... nom German Cubes, | he ‘lee “ me ar ah 0 & 
Sa .....°.... 50 0340 01 East Ind Catt seen 18 22 Rice Meal, ton,e exship f.o.b., Nov.-Dec.... 22 44 0 0} Netal—-Boout 7s 1 4 
[pecscuanhe ceceeeee 8 6 9 6} Australian Sides 1 04 1 24 a earner ee nom BEET—German, f.o.b. ~ Greasy average -. 9 2 © © 
a pesebes 13 1 6 | American Sides .... 0 ll 2 OTWArG ... see ees 127 61530 0 prompt evcccosceece 16 8 0 0 | Crossbred — GIS." . «6 1 3 
Musk pod, China ..oz 55 0 70 0| English Shoulders.. 0 8 1 1 ROSIN—Amer., com. 15 74 0 0 W.oner ew Vic. good to supr. 2 f 5 
Oil, Cassia erlb 39 4 0) Bi Fine 19 9 | PALLOW~per cwt— =: fine.. 1.0 2, 
io -} : ) | jark do ar eae? oe MD cccenesscsunsed 18 0 19 0 Australian mutton. 32 9 39 0 New Zealand . 4 011 
Peppermint, 5 9 6 0! Kuzlish Bellies .... 0 5% 0 9 BAGO—Pearl, perewt 15 0 19 0 Do beef .... 32 6 37 0 Do medium 9 0 
eppermint,H.G.H. 16 0 16 9) Bark do 0 9 0 10 Sagoflour...’........ 6. 0) QAR cstarndk 35 0 9 0 Do coarse ts 




















of 2d to 3d per lb, while ordinary and common kinds ruled firm. | sold, 3s 84; medium to bold, 


Bombay tannages of good quality sold at slightly under last sales’ | seeds, 2s 7d to 2s 8d. Gum benjamin dearer. ” See 
prices, but ordinary and inferior sorts, particularly light weights, almondy, £7 12s 6d tof7 1§s. Sennasteady. Good or ata, fair 
— in value to the extent of gd to 1d per lb. | 53d; ; medium, 3d to 34d; ordinary, 12d to 23d. Bee “C0, 54d to 

SKINS (Tannep E.I. Goat).—Auctions were resumed this week, Zanzibar, fair grey and yellow, £6 15s to £6 ‘17s a ee 
and good competition prevailed. Fine tannages realised satis- 


factory prices, but other kinds continued in buyers’ favour. 
TALLOW.—-A rather quieter demand prevailed in the market 
this week, and prices ruled 3d easier both for near parcels afloat 


naked,spot, £38 5s. Rape steady. Ordinary brown, 1 SI by Xs 
and shipme nt. At W ednesday’ S auc tions I7r tons of better English refined, on spot, £34. Cotton dull "te rud . . t 32 
142 tons of inferior kinds were offered. 67 of | Hull, £24 358; refined, sweet, £31 55; or ude, £20 15s 

f the latter were sold at barely steady rates. roe Saas 


32s od to 35s; hard, 
to 36s; dark to dull, 22s 6d to 353; sweet, 37s. Market letter | 


LONDON, Fripay. DRUGS—(Con.) 





eee Ce ee 4, 191 











28 1od to 38 2d: R00 } 


steady. Hard bright, 33s to 34s. Ee ee 
OILS.—Linseed dull and lower. Spot, pipes, /.: . 
£38 58; January-April, £35 2s 6d ; May-August, J -- 


Hull, £29. Cocoanut : Ceylon, spot, £45 108s; November | me a 

£45 5s. Cochin, spot, £51; October-December. /:2 oe 7 

Palm: Lagos, on spot, £36. Soya, spot (barrels a Bion, 
TURPENTINE declined American spirit, on 

| January-April, 36s 3d per cwt. Deliveries week 


fair to good, 36s 6d to 38s; dark to dull, | 
38s. Beef: fine, 36s 6d; fair to good, 35s 6d | 


tallow, 35s; melted stuff, 25s per cwt. Rough 


c sale cardomons ruled firm. Good bold pale | (Continued on page 971.) 


Commercial Times.—Uceklp Price Current. * 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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s 
November 4, . 969 
London Stock Markets Price Curre 
onoon oc arkets [price Current. 
T DS, &c. COLONI ; 
BRITISH FUN 8, > AL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
? 7 
Name Cl i GOVT. SECURITIES. Con. Divs Date of \ ( 
Sh, red. 1923 785 9% ure ings Name rices. 
. ; r Acct. Dee. 1 179 9}] Prs.Am.| Dividends (loana ! Drawing I ERE SHA Ss KS. WITH 
1005 14 2 £ Due Name Pri a MarSep Russiar 22 t PROFITS 
764 7 . rices. | My Nov) Purchase | Do 1959 ' st Y 
74 > atx 
. ton” 25ibess¢ Jan., July!Can. Dom. [nse Qrtrly. Jan July DoCons.R.R 
, 1912-19 99g 10U } 1930-5 tilroo. 1 hy tll 
ne 902100 dl ite ‘ --.. 39100 19 Bonds I] 4 Na ‘losng 
i sh Land 23 30} 809 | $738 198 June, Dec. Cape Ins., 1923 4 |102} 34] Qrtrly. \Jan., July Do do Il. 4 Prices 
ind jaar. Irish Land 29%... -}604 94 | 3,733,195) June, Dec.) Do Ins. Stk.'83 4 101} 24] Qrtrly. Jan, July, Do do TLL 4 | 93 % 
‘ Local Loans Stk. 1912) 90% 14] 9,997,566/April, Oct.| Do Cons. Ins. 4/101 2 : , 7 a 
Qua Gy. Inti Guar 15440744 |.J July D ' : sony | cpeerly None fixed | Do4 Rentes 4 wi 7 > 
A ' Ra iway }byIm 7,554 940 Feb. A a Do ae 32)9931003 | My Nov August Df Nie. Rly.) 4 I 1 13 
is. 1913 Govt./100 2 ‘Ome snnlBeh Ane a do 93 02} Ine Dee April, Oct.) DoTranseau. 3 : De § ? 10 
Bonds, 1913 s0vt./ 100 ¢ 1,976,100 Feb., Aug. Ceylon Insebd. 4 |107 9 | Qrtrly. April. Oct.| Do Bonds Deo I 4 4 
Mar. Govt. Gtd. 3 = By | 27000,000 May, Nov.) Do Inscribed 3 7 A My Now Nonetitiisns Do Loan ‘06 5-1] Ip : 747 
A ek Guar. 1608 oe. san'| os - 1,099, 048 Feb., Aug. Jamaica Inse. 4 {1 > I Jan Jly Nonetill1919| Do Ln. 06-9 4411 t D 4 , 
} : ‘ te 194/ ) 92 9 } Any er 1027 47 > seoe ~ aa *2 2 : , ee 
: Mi Dee CK, Stk t Qt 482, 390 Feb., Aug. Maurits. [n.1937 4/103 Fb Aug) Puror Draw Salvador{ Rep Gt. I ( t + . 
con i Govt. : 4. 90 02 758,700| Mar., Sep. Natal 1919 $4.1 4 f\ St an é Gt. N ; 
Feb., A kish Gtd. 47%, 1800 103 5 | 3,026,444/ April, Oct.| Do Cons 41] 6 | Apl Oct Si 5) OSE. GS 2 : ‘ a 
I f Enecland Steck/250 55 13.714.917 : pl Or Augus S.Pa ov. 9 Gt. W ! 
‘ ngland Bt ON 5,714,917 June, Dee.| Do Lnseril 4.99 jan Jly April. Oct ry f 00 | 
aes iy red. 1931) 933 441 9'178' 2001) July Nwfdl ee Ae tee EeaR p et. Ser nfd 4 ‘ } 
7 Qua K O09 /o» “1. 1948) 809 1 ahh ,200.Jan., July Nwfdind. 194 5 919 Qrtrly None Gras Bds4 > 15 L.. B 5 ‘ j ) 
" Stock , red. 1948) 802 14 | 5,686 $00\Jan., July N.S.W., I 4 Sel (etl Janners (Swed Po ~ tr | ( Arb 
D Stock 24 red 192¢ i Ot 16464545 April, Oct. Do Inscribed ‘ tb At Purchase | Do 1 5 > 3 D | { 
1» R pee Pap'r. 34% 54-5! 63 64 | 12790210/Mar. Sep.) Do Inscribed 5941 Fb Aug Nonetil oes id 0 :’ : 
12475800! April, Oct.) Do Ins U3 1 ] ~ os nem ‘ 7 \ W 3 5 
o1nee ; : dhe De n do Ln 4 t) O44 J 4 s.-v 1 
CORPORATION STOCKS. 12103500) Jan., July, | ® |'Apl Oct| September |Turkish, 1891 | ; 
ted Kingdom.) 266,300\Jan., July N eo 4 ; : Ez I ed “ co MW 
a ‘cg | 29150302) May, Nov 4 5 | Ani Oct “hia BT 34/00 91 49 Met. |] 
\ of Stamp Closng 15741498).J.a1 July ; i July Do Rds. E.7 , 49 Me I> } I 
7 <2 nuty Prices wotapeesy oe > Sst Jan Jly Jur D Do Ln 1% 4 Do A : 
£ I Po aa = 9,659,980 April, Oct ? | MarSep Puror Draw! Do Uni 5 7M | Lyset . 
‘ Water Bd. B,1954 3 | 84 85 | 654,000 Jan., July S tien 20 ; aig : + 65 
) 44 9641004 11 207 29 van Jy Do La 08 4 #8.N I ( N 5 
mA - 21"? 1,897 ,82t Apri}, Oct } J ne ‘ Apr Oct Do do 9 4 Deo I ( ref 14 
4/4 BLOCK, 194 - ¢ {2 1267400\Jan., July 5 Ortrily. Avr P Prt “ Rds. 3 Dot 5 113 
{ rAd - =? 2_/2 | 2,927, 90 oe July 14 2451 Ortr lyr P Pri Do ¢ . F D Pp , 1 
561.604 ( nty, 192 24,694 704 17,939. 000. Jan., July J 3i Jan div P| 7 = Naw ' 1 a ta ; 
2 6,714 f 3 B44 5p 8,616.0 , duly , ; y | Dwe I ven , D , ‘ : “te : 
x) s, Stock 39 | F991009 ) July j 4 eN < 3 
se London Debs... 34/99 101 July ter 000 Con. P : 101 3 
sd A < , , 7 : ) 
69 ; 34, 94 96 Oct 7 ({ ' Payal 4) ar vos 27 
‘ n ¢ 46.. 34/100 . . ff \ st k ' 
, Rte 1830 3) 85 87 sul S On} A 
‘ LIV = = , vuly + 2 HO Aust. G ] 4 t 
’ ui! « 12 2 } | . 
2 45 .......... 34) 96 , No Jan J Duteh Cts. ex 
4“ . ( Red. 1 46 55| 96 St 
’ 3 84 86 , Nov MarSe1 Dots fli \ Oo 
q Dol 34) 97 99 July i Qrtrly French R | 7 
; % 5 hn ~ 39) 9O 9G ., July Do In 4 Apl Oet Gert I i t 4 
4 JON, OOD , ” -iS= 1., July! Do Ins.1920-40 4 t+ | Jan J 1 i \ : 
‘ 76 0d . 82 84 , Sep. Trinidad Ins. 4 Jan Jly Ita R 
t §00, 000K; w é = 4 il, Oct. Victoria Loan 4 Jan Jly Pp ( 
‘ ‘... 2 84 April, Oct.| Do Ins. Stk. 4 ApLO D ‘ N 
s ! YO4 3 83 25 . 9 
% ao t, 192 2 59 April, Oect.; Do Ins. Stk. 4 Qrtrly Us] + 2 
1 500, 20% Stock | 96 98 Jan., July} Do Ins., 1885 4 Jan Jly Vi vt \ 94 
4 $0.000 Lee Ss k, 19% 24| 69 71 Jan., July De Ins 3 wo ( RB \ i 33 
2,000, on ) plo 5 84 o Jan., July) Do Ins ‘ mo I _ I 6} 
aH at 34) 26 96 lJan., July; Do Ins 49 ‘ } 82 
cn sf oapr004 UJan., July) Do Ins.1929-49 3 | 85 8 RAILWAYS. ) Do'A SS 
Ree 355 61 750,000| May, Nov.| Do do 191 " ORDINARY SHARES AND 81 , n 
9 we SON Red 34, 96 98 ] 3,750,000 May, Nov. Do 1915-38 — 
2 Lo am Ce > 1,100,000) June, Dec. Do 1916-3 Pres Au Na ‘ D ’ 204 
063,410 Red 3 2,500,000 Jan., July, Do 1927 t S 3} 
a9, oS ( 32 40.1 rT N | o } al 
471,410 ( 3 ] Do Pref. O $ ! S I 3 
t . ? Deo Def. Ore ‘ ‘ 
‘ @ t= ; > : 
6, 7858 seas 3} FOREIGN STOCKS, BONDS, &c. | 4.574.004 Caledonian Ordina : 
on — : Do Pret. Con. 0 Dov A \ 3a 
24,056 VV i 29 34 (CouPpons PAYABLE IN LoNpDON.) Do Def. ¢ ra i} 
Q 204 \ Red. 192 2 Do Def. Ord. N i> + 4 7 
‘ : : ce Dive Date off : , 500 Cardiff Pref. Crdir Ss el. A “4 
S Stamp Duty D> Drawings , Pr : . ‘ l ton wra. S 5 es » 8 
' . — ‘ yandS Lor ‘ 5 i3 
34) 95 97 Qrtrly. Mr Lows Kast | Cor M s.4 I 
ye 327 4 102 4 ; Furness Ore \ , ss +g Si 
1,075, 0 497 99 | Ja. Jly.Jun are Do Deb. 8 sir 3. 
] L, 44 3 18 Ja. Jly. Jur Ry ) s I l : } 
“3 4 113 . b 44 t ‘>? , i = : 
‘ 3 83.85 | Apl Oct Mar ‘ vee \ - R 
- - 3/90 92 Mar March, q l 1 } 
Loan ; 3 4 i R 
INDIAN AND COLONIAL §$jApi det June, Dec Do Str Beds. 4 Pref. ¢ W x 
CORPORATION BONDS. ee ee 4 451,714 ” : 
- Jd. lV Vite te } ‘ 7, > oO j 
a \ » |Closng |] Apl Oct o peo 1 4 564 F ! | 
4 “ |Prices. | Ap) Oct Deo Law $ 300 a "4 . 
A 19.34 &1 > | Ja. Jly ; B. Ayres Wtr 1,4 Yorks. ¢ 
4 4 Ins. Stk.'1954/99 101 Splyand Dg 5 9 oO \ N 
‘5b I t Debs 1959/98 1 Apl Oct Feb., Aug. P.of B. Ayres % AS ( i 14 
$4 f) Dele 1938; 98 99 Qrtrly. n netillOn Do Ex Gd Lao f i i £ 2 2% i 
.\ f) Ins. Stk 1953 ‘ 2 Ju. De Pur or Draw Braz ‘ 4G, ( M | 
; ‘ NZ.) Dist Loa 192¢ 17 19 Apl Oct Loa a4 282 ud D Al : M 
‘ Ins. Stk. 19152 2/100 2 | Ap! » ow | Do 1888 : 42,885,453 N.-Westn. Cor ' , 
Ins. Stk.. ./1954'99 101 | Apl Ox - De Bds ; estn. ( 
‘} Db 1934: “ Fb Aug 9 Do 1898 + o s 
: om fun. Insc... 1983 441941003 | Qrtrly Do Funding 
(Wks. Debs. 1921199 101. |My Novi ., 4, , Dold 3 u M 
$ Melts Dbs. 1915-20 2195 10] | Ja. Jly.j1Jan., 1Jly. Do 2,06: D 
‘ M " t Com. .191/8-21/99 101 Fb AugiPuror Draw Do } 1 } . Stock | \ Mt 
’ . Dbs...191 4-16!1 3 | Ja. Jly. Puror Draw Ch 44 5 0 Dist Ore Db ~ | 
4 : Per Debs 77 79 | Ja. Jly. Puror Draw Do { > \ . oO I | | 
. Deb. Stk. 1932199 10] | Ja. Jly. Puror Draw Dk } ’ ree ( ! 5 
‘ p Con. Bonds 1934}1 7 Ja. Jly March Deo ¢ 94 » 568. 35 dP bho t s ; | 
9 ti I Stk 1939/100 1] Ja. Jiy. Puror Draw Do é ‘ 1.990, 32 ! l . + } 
6 a7 Stk. Red s ) 92 Ap! Oct! Puror Draw De 4 4 1.137 G.'T ( ( S ‘| 
2 Hi Ins. Stk. . 193 b 14 Ja. Jly Pur or Draw Dror 189¢ 5 , 4 40K 1 ‘ I $ 
4 4 I 193 8 52 Ja. Sly. Com Jn.1909 Do 694,650 North Stafford. Cor I ' s 
. Ihe 1894 1919 9 | Apl Oct Puror Draw, Do 19 4 } 444.557/ Rhymney Con. Ordinars I | 
$ ‘Ww ‘ 19290! 92 94 Ja. Jly. Puror Draw Dx ; 1,829 South-Eastern Ore y : x 
] ; H r Bd. 1926/99 10] | Jne Dec Puror Draw Dol 4,109.98 Do Pref. Ord i 1) I i 
: K by Drawings My Nov, September ¢ = , 4,109.98 Do Def. Ord 1) i 5 
i 7 | 84 86 192'500' Taff Vale Ordinar me 
14 FOREIGN CORPORATION Jne Dec] November  ¢ +4 = emery DoG.W Debs 2 
q 6 Apl Oct!) February 5 M mW ¢ vi 1 
— BONDS. MarSep January 44 98 99 DrRENTURE Stoct M Mi 5 | 
2 a Sterl.4), Bas iol | Fb Aug June 4 + Caledonian 4 N M 5 | 
5 | o | on of ona Cardiff 5 Do 5 | 
: ¢ | 1 1 MarSe} January 9 < 4,4 7 (las w and S8.-West ‘ ~ 
é Icha Boud 2 121 Jue Dee not bfre 1914 Danish, 1894 6 | 11,367,441 Great Central : 
5 | s | 19K ) a» | MarSep Pur or Draw Dutch, 189 5 1 84 }17,990,1 + Great Eastern M 
4 % 4 f} Mun. Ln * : % My Novin nebf 15/712 Egypt. Unifd 4 1 Os Crreat Northern | 
£14 : eq cy | Apl Oct l 10' Do Gov. Prf. 34) 935 4 Great Westert + 10¢ \ - , - + ; 
4 7 7 ad Apl Oct) ,, ,, 1 10 Do Tus. Stk. 34 in { Yorks M “st | ‘ | 
4, 4H 10] [Jue Dec Puror Draw Dostate Dom 44 101 " on Perp. 4 
l 5 iy Sterl. Rds ‘ 100° > |dJa. Jly - Fuind(Gd Dehy vond., Chat., et Ar 4 
5M Red. Bas 100 2 of) Rly Bas 44 2004 14 > London and N.-Weste “ « aia 
4 6 \ I 1908 102 4 Ja. Jiy a » Greek, 1881 5 54 227 Lond. and 8.-West ¢ : 
1 & Nev Bonds * 199) API Oct 0 *” Do Rentes 404 414 6,000 Lomdon, Tilbury, et + I ca wow. oe 
8 S Oeaks 1967/1110 14 [9% diy.) ow Do Mon'p'ly | 484 94] 5,601,278) Metroyx 2 =e 
2 5 | Ster. Bonds 191/9 39/9991004 | 34 Jly o 8 Do RilyLoan 4 874 84] 1,211,625 Metropo : 
1 10 rin J Fed. Dist. of), * (98109) | dBe Dee Guatemala. 4 | 48 49 | 41,160,705 Midland i P ; Closng 
1% 16 ig o ca [4a Jly Hungarian 16,117,326 North Britis! \ . =~ | Prices 
410 le's Mt. Ste. Loan * lo 4 GoldRentes4 93 94 25,575, 30 North-Eastern 
] 15 Vou, Gd. Ln. 1908! * |1og 6 | 24 Jly.) December Italianirr.gtd6 113 1é 2,845,990 North Stafford $ 5 
Bonds. .192 + 54/102 4 Jne Dec none bfre 09 Japan Ster 4 0 204 4,342,440 South-Eastern Perpet Ar I i 6 7 
0 104 K by Drawinaa = Fb Aug'inone bfre’l Do 44 984 By p ‘ Ms W 24 
2: | COLONIAL _ Ja. Jly. none bfre 1 Do2ndSer’s 45, 98 984 REFERENCE SHARES AND STOCKS, WITH Dos oe " 
l | Ja. Jly.none bfre'21 4 Ste.of1905 5 91 91 DiIVipENDS CONTINGENT ON THE PROFITS z Ch M St.] ! 2 15 
1 it | GOVERNMENS PROVINCIAL MarSep/none ae 22) 5). Ste £1907 5 oP FACH SEPARA YrRat 24 Ch Pitt ( 
L 1 Pras SECURITIES, | June Dec none bfre'20 4 Stg.of1910 4 Li. Leased Line 4 of 9S 
4 4 | ae v y 7 Cl - Apl Oct March, Sep. Mex. Int.Cons 00 Barry First + 134800) Na on Yt.id at 48 
17 | oa Name. Prinwe Silver 5 .935 Caledonian Pr Ne , 4 Pitts. F. Wayneandt 
04 lacs july B.Golm) rices. | Qrtrly. |Puror Draw) Do Ex. Cons 5 41, Do No. 2 : cate = 
3 | gem aeJune, Dec. Can Demir ae saloee [ae 39 Nicrgua. ,1886 4 ,633, Do Convertibl , 2,49 St. Lou, Bdg. 6, 1st Prt 
1: | J Do it mln Sk 54:99 100 | My Novi ,, , Norwegian... 3 150'Glasvew and 8.-Western 4 2¢ st -acificCom. Cp Sk./100 
1 ‘ Do Ine 7aa7 dal etett | S® Sly.) Paraquay, 86 3 ,941 Do Pref No. 2 4 6 t Pacific Pret 
i i8., 1947 241 77 78 | Ja. Jly 2 , ‘Portuguese.. 3 ),000'Great Central P : I , 
Pence 
= — SuneeEpieseuseratneaimpnamenpipyenameines — - SaaS - - - 
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é » 6p itv and Law 
j } 102 4 | fq ( - y 12 ‘ Acct anid | ? 
i ‘ kt I ] (rene Lif ; 
| ’ 5 | R ~ } ‘ (suarmiin 
\ Ml ‘ - ‘ ¢ € Inden M 
] = ) 10 R = : } ) pis Law | i 4 
: Def i 4 Rock 1 
3 4 q Dol +4 | pe Deo 
\ ! y I | Legal Insura 
i M 21.3 Lhe M 1) | 2 Le bund G } 
‘ i,t? 19%) 1 , } ] s ’ l 23 ] i l hh ts é 
( 5 193 1 \ ‘ I d Lotion 43g 49 fh 
I { ; 19% 1 ] j i s 2 150,68 3 i and Lan 27 : 
Ma ( : 1 s \ 44 43] 20,000! 15 ‘London and! 
4 a | ‘ 14 '1990} 203 l , i 1] Lite and Geer 3 : 
D ‘ + ig Cig 61 i s X | 40,000! 40 ps. Marin : 
« \ I . M : : : = \l i i Merchant M. 1 2125 : 
: im | o } > 9 “ K | 40 ps. N. Brit. and Mere 38439 . 
474 Mi + 1951 + | a) V @| 3 Northe ‘ 
) 5. oa ty.1 ( 2 04 1 j . M 4 3 Norwich [ I vp 
436 1) vi ( } ’ Phoenix 2435 
Z { 5 { i | R al Exchan 
0.57 1) irr. Dbs 4.4 € Royal lr rah 
d N.Y ’ a l 1M I 4 Det Deb. R l j 
in 4 l s Unand Nt ; wit 
: N Mi 24 2s Sun k a 
90,4 ’ + ¢ sun Life , 
BANKS AND DISCOUNT COS. | , 183 /Thmes and Me 721 3 
} 99929 Yorks! k Perl 
. ; 7 7 l 
N . ; . Shrs. \ ss P . b> Le 
I Pro 
+ \ AX 4 
V3 Bort D4 CANALS AND DOCKS. 
19 lve ; \ r 1 ' $10 
i : +4 = : 7 \ l ,1 SI Pa Name oo 
it 4 \ J ‘ 
/ i \ 2g Sik irhningham ¢ ait : > 
4 i ' rT \ I 4} i 1 Sanna Cau . 
+i ; ity I> 4 | l M hb. Ship Cana i 
} 14 \ 1 4 eee ih s Canal and Db + 
ais oo 2 ! BLN 2 s Canal Sha 
~ = \\ \ 4 | r 
z 1 ane ee Buk. of Manrit 10 (1341 :| COMMERCIAL, INDUSTRIAL, ac 
; ’ , > Hy B = \ 2 20 44 4 
i ' ‘ { } +] j ] 
I l ; j «kK Stk 1 i Lis Pe Name p } 
z B nia 4 104 | rices.j 3 
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l l¢ uLnatie 294.505 Stk 10 Assam Rail. and Trad 42 an 
¢ l Initia 10 1 Assoc. Portland Cement 6 781 5 
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" } Ger. B | ole llg 24) Stk 100 Australian Pastora . 
. Sor HriwKa Shin 264: 28482 84 1 1 Barker (John) and ¢ ; ; 
: Pi i er © : 5 ! 174 1 1 |Bleachers’ Associatic s : 
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Dh 4 iy Buk.of | 1 1 'Diek, Kerr, and ¢ 2 é 
| ou Ord 4 N. of Mexic $ 4° 1 l Do6) Cum. Pref alia Stk 
‘ ? i l \ \. 7 I ‘ } $100/$100 Eastman Kodak ¢ ! nN : 
I , ‘ l N Boots. A 10 5 1 $100 $l —— = Pret | Stk 
‘ Ord. Stk 33 \ Dis { 8i?ia | 1 1 ite St 
a ; = “ys 4 ‘ 6 9 A A ~_ ats i ‘ stk 1 
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’ vost Exh. Bites ; Land. 1 19324 Do 5, Cum, Pret 4 
sao { Rosario I Fore Street Wareheuse, Loud $ 
we, i i Foster, Porter, and C+ 74 8a 
830, t Del Stock 3 BREWERIES& DISTILLERIES. General Hydraulic Power 4°99 
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. 1,2 l i Pref Stk 100 Bass, Ratcliff 5. Preference 96 99 Do Pref. Ord ly le} Stk 
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TELEPHONES. 


|TELEGRAPHS, 


. . paebéishr Pd Name . ‘Shr! Pa N Shr J 
i i i i 4 sir Ww 
1} 1 |BabcockandW F . - i: 
Pref., I l l Baidw ‘ I I> } 
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Pi Rhymney Lron, | TRAMWAYS AND OMNIBUS. 
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L., I vi 
it 
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\ ili . rhuk K K | 
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\ } «*) in N\ ; j i? . ! 
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‘ : i 
ited i % |; M 
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: S j 
I l \ | Crm. 1 J 
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‘ io) | I i i \ 
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. lrini “ . ; 2 ( i ! | 
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‘ *% > PO 
Provincial Stock Markets Price Current. 
CLOSING QUOTATIONS, NOVEMBER 2nd, 1} 
i 4 
} 
MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con | EDINBURGH, GLASGOW Jom DUBLIN 
RALLWAYS MISCELLAN EOUS—Con MISCELLANEOUS RAILWA 
} | 
A < Olosing| £ iz 7 Closing | 2 | 3 ‘ Autho-| ~ 
2 Name. Prices 2 x Name. Pr co < = Nau am | rised 4 
. = | Os os 3 | Oe 7 | = N } 
n R | Issue _ - 
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1] Parkgate Iron.. , “tH] F xburn O "| a : M ‘ y ( 
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4 S AND INS E ] i L i . 
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2 or Do 7 Daimeny Oi), Lin = 
” ; = oe os SO a ; . 54 ‘ iia au o= : 
- 1 14 |Tredegar Iron & Coal “A } 1 10 | Dewar(J ys = % 
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I. ~ a i unl sn Fo mairy 5 Edinbg. A r. Land Mort be 
. \ i 5 Wien ti wtndl Ire i l LE t clit , ‘ é ‘ ; 
verpoo! 100,124! 34 Do l Fife Coal, Limited tan os . 
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: ive ae 2 338 10 Linen Thread O | R 
20 45 42 l Marbella [ron Ore, Lin t 
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\  Deacor 50; 8 23% ite Iron, 7Z cu f : 
URAN a l 2 N. of Scotiand Can. Mor | = : 
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I Marine 10, 2 4 l Oakbank O | 4 AY ‘ T) 
. \ ance 8 oh ] Pun pherston j > \ : 
KR aGen 5!) 25 | No. of > » 2! 2 Scottish American In , a 
Shares  %= 2 ~ « Closng| 2 2 Sevttish American Mort | : , . 
7 oad or Amn't 4 Name. s\< Prices. | 10 | 10 ‘Scottish Wag » Lim ited joE . Te ead ’ 
{ISCELLANEOUS. of Stock. > aon 0 10 Steel Co. of Scotland. L iy Nekenk | Ghee =p 
»i@ i0 10 Siummerlee Lron, 4 Pt 2 —— | 
Si% Name Olosng (Banks.) 2 2 Swan Land and Cattle, L ; 
= % 7 Prices | £1325,000| 14 Bnk. of Scotin«d!150 100 423 1! 1 Tabrax Oil | HAR 
omnes . . £1250.000 20 — 1 Linen Bk Sk Ui ; ; W lsons & ¢ le ¢ | BIRMIN GHA a 
4 Sircik nah\kSons 15g 100,000 13 Clyde adale L § l | ] Watson (John MISCELLAN US 
nad Brewery, Liu é 50,000 20 Com. of Scot. Lt 2 l 4 4 Youngs Paratt | 
7 tons Brewery o4 £1000,000 20 Nat. of Scot. L'500/1C., 401 lz 6. N 
eta lt00 Chee orewery i 163,000 124, Nth. of Seot. & 
& United Gas Ord 108 Fown&County 2 4 ly RUBBER | . 
Preference aS £2000,000 10 Roy. B. of Scot Sk/100 253 | | Bi . 
7 { Winkworth. . 18x 100,000 14 Union of Scot. L’ 50 1 mer ie. ai | 
wn Brewery ll (INSURANCE. ) z: = Name =| 
+ nd ) : 154 21,500 24 Caledonian Fir : Dm | &e | 
7 feamen Ord ..| 1/4 and Life ....| 25} 5} 224% |— ; 
8 L artingtor .. 73.9 21,500 3) |Century : 25' 5) 603 l 1 Anglo-Sumatra ; 7 
2 7 verpoo! Canal 15 24,000! 11 ‘C.of Glasg. Life) 25 24 i 1 1 British Borneo Para \ 
8 j : kchange ‘ 14 5,000 10 ‘Edinburgh Life,l00 20; 43) 1 1 Bukit Lintang | + R 
United Gas“ A"! 218 10,000 20 Life Association 2). 2) Edinburg Rubber Est | _ W 
‘ : 165 of Scotland | 83) 205 | 1 1 Inch Kennet! | 
{ aa Warehonsing 633 80,000. 19 Scottish Life, L.) 6 1 | 4674 | 2) 2) Selangor Kul R s 
un. Pref ‘ Me 2 1,000 Scottish Metro l 1 Shelford Rubber Esta - 
ms king Ware houneal 84 politan Life ..' 5 14° 57 ¢ 2 2 Vallambrosa Rubber i -_ 
_ ee ee een Siccinsonaas =o a = - — 
| (Continued from page 968.) METALS Cc ypper St ics for last 4 ist ? 
i French rican, 1,036 barrels, against Sto barrels last year; 4 decrease of 1,87) tons In — ; ; 
ie barrels, against 66 barrels: afloat, 7,150 barrels | visible supplie: [he stan i ma after ul é i 
!| azair “", a8alnst 2,000 barrels; stock, 21,000 barrels, American, , gradually advanced this week, being infiue 4 : 
' “sa - ? . ' = = ’ 1 t? | ’) 
PE barrels ; French, 544 barrels, against 910 barrels provement in the Europ aes eu 
TROLEU , id l Monday at /5 3 i / three |! 
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} OW Ci + I5s Od, y ,and £56 10s Kiectrol carty snipas 
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Il beans: Hy) od £8 58; Soya, £7 7s 64 to £7 8s gd. Soya | Straits by the following day Muctuated 10 £19 ee ay: 
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BRAZIL GREAT SOUTHERN RAIL- THE STOCK EXCHANGE, 
WAY COMPANY, LIMITED. er 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to irsue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Sbare 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
* Me aber - the Stock Exchange, London, shall 
immediately follow the signature. 

A List of Me ambers of the Stock Exchange who 
are Stock and Share Brokers maw be seem at the 
Bartholomew-lane entrance to the Bank of tngland, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


bags, against 


PER 
THE 


CENT 
COM 


ne 


THE NOBEL-DYNAMITE 
COMPANY, 


Notice is he 
pany for the 
any wilit 

to the 


TRUSI 
LIMITED. 


i that BOOKS of the 
Preferen Shares of the above 
e CLOSED from thel6ch November, 

30th November, 19]1 h inclusive 
se of preparing an interim Dividend 
‘ent. Cumulative Preference Shares 
ire, being at the 
pe annum in respect of the 81x months 

: 3lst October, 19 1, to be pay able, less Inc 

t t rate of one and twopence 
» Ist December i911. By orde} 


reby the 


hot 


s per sh rate of 5 
yme 
in 


ot 


shilling 


The 

which ra 
oft the 
£38 .700, : 
whole 


FE. A. B. HODGET 
Dynamite Trust Cor 
nchester House, 

1 Broad street. 
yn, B.C., 
1911. 


‘TS, Secret 


pany, Lin 


ary. 
ited. 
seven yea 
automat 


whole ott 


Lond 
tober, 


THE ALGOMA CENTRAL & HUDSON 
BAY RAILWAY COMPANY. 


rIRST PGAGE 


he COUPONS falling due lst December, 1911, on 
) Bonds may be PRESENTED 
on a 1e 20th instant, between the hours of 

EDEMP nd 20 ‘lock Saturdays ¢ xcepted , at the Bank 
t ) 17 Threadneedle street, London, E.C. 

days required for examination. Lists 
btained on application.—lI Bank of 


TOR’ GOLD BONDs. 


e-mentioned 


IMPERIAL CHINESE GOVERNMENT 


7 PEKING-HANKOW RAILWAY R 
PION LOAN 

£3 9s 3d enc 
Bond Certifi 
Midland E» and 

ted, will be PAID, less 

the 6th November, at th« 
Midiand Bank, 
, and bran 


h, due or ol 


LtesS 1Sstle 


F. WILLIAMS 


ime edle 


cecutor TAYLOR, 
street, E..¢ 


ember, 1911. 


nl Manager. 
Trustee 


Inco 


47 Threa 
~ ist N 
. LAKE SUPERIOR CORPORATION 
FIRST MORTGAGE COLLATERAL TRUST 
GOLD BONDs. 


5 


SWISS GOVERNME 
SWISS FEDERAI 
HALF PER Cl 


NT. 


s RAILWAYS THRE 
NT. BONDS, 
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47 Threadneedle street, London, E.C , or at its 
Branches in Montreal or New York. 
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SHARE CAPITAL. 


ORDINARY .... a a ..  £2,000,000 

FIRST PREFERENCE .. ze ..  £1,250,000 

SECOND PREFERENCE -2., oa a ..  £1,250,000 

FIRST MORTGAGE DEBENTURES ... i oc £225,000 

Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 
Chairman .  .  .  . YORD HARRIS. 


NOTICE IS HEREBY GIVEN, that the ORDINARY GENERAL MEETING of the Consolidated Gold 
Fiel f South Africa, Limited, will be held at the City Terminus Hotel, Cannon Street, London, E.C., on 
TUESDAY, November the 7th, 1911, at Noon. 


The Report of the Directors for the Year ending June 30th, 1911, states that the realised net profit on 
the year’s operations, which is largely derived from Dividends received on investments, after deducting Debenture 
Interest and all outgoings, shows a balance to credit of £792,883 7s 1ld, from which the dividend on the 
First Preference Shares, accrued Dividend on the Second Preference Shares, an Interim Dividend of 2s per share on 
he Ordinary Shares, and French Government Taxes, have been provided, leaving £487,003 9s 114, which, added 

the sum of £79,484 14s 10d brought forward from last year, leaves £566,488 4s 9d. 

From this the Directors have made provision to the extent of £100,000 for the further writing down of the 
prices at which investments in the shares of crushing mines stand in the books of the Company, leaving £466,488 
4s 9d available for Dividend. 


In addition to the foregoing realised profit, the Company's Share Investments (apart from any appreciation 
in value on properties and ventures) show, on current market prices, a further large unrealised profit. 


Investments stand in the books at average cost or under, and all shares are taken into account at prices 


below those current at the date when the Accounts were made up. 


Certain changes in investments were necessitated by the formation of the Rhodesian and American 


Development Companies, and realizations have taken place in Russian and other assets; otherwise the changes 


that have taken place in the Company’s holdings during the past year have not materially affected the general 
position or the nature of the investments. 


The Directors recommend that a final cash dividend of 15 per cent., and a bonus of 5 per cent., both 
free of Income Tax, be paid on the 2,000,000 Ordinary Shares, amounting to £400,000, and making, with the 
Interim Dividend, 6s per share for the year, leaving £66,488 4s 9d to be carried to the credit of the current 
year's Profit and Loss Account. 

The Report and Accounts were posted to registered Shareholders on Saturday evening, the 28th 
October, and the Annual General Meeting of the Shareholders will be held on Tuesday, the 7th November, 
at the City Terminus Hotel, Cannon street, London, E.C., at Noon. 


Copies of the Report, containing full information as to the Company’s position, Balance-sheet and 
Accounts, and Reports by the Joint Managers and Consulting Engineers, can be obtained on application at 
the Company’s Offices in London and Paris. 
By Order, 
HERBERT C. PORTER, Secretar 
Dated October 30th, 1911. 





Insurance. “Why & Where to Assure.”” | Ghe Economist. 


Prudential Assurance : 
surance 
C ~_ s Persons considering Life Assurance are SCALE OF CHARGES FOR ADVERTISING. 
ompany (Limited), invited to apply to the SCOTTISH 








HOLBORN BARS, LONDON, AMICABLE LIFE ASSURANCE COMPANY PROSPECTUSES AND ISSUES OF 
mve oa . « SOCIETY for this Pamphlet... .] | STOCK, £es4 
STED) ies . 9c Whole Page ee ee ee 20 0 0 
FUNDS /| £80,000,000. Mutual Office Est. 1826. No Shareholders. Hall-Page. c cs pi ye 1010 0 
5 : FUNDS EXCEEO £5,500,000. 
Claims Paid, £94,000,000. : aaa FINANCIAL & GENERAL, 
a tics P . London Office - - 1, Threadneedle Street, E.C. | | Whole P 1414 0 
rr EEE } ; a i ole rage ee ** e* 
(0 TN = Head Office 35, St. Vincent Place, Glasgow. | GRRE ec a os 710 0 
UNTY FIRE OFFICE . ; ; Ss aieaiininaat:.1 Quarter-Page ..  «.- «+» 315 0 
—_° (PPE LONDON & MANCHESTER | Per Inch (Single Column)... 9 0 
INDUSTRIAL ASSURANCE Co., Ltd., 50 | Meetings, &c.,per Col. 5 6 0 
fe, Personal Accident and Disease, Finsbury Sq., London, E.C.—Premium income, year | Se oc 
en niegmpensation, Domestic ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, | ADVERTISEMENTS IN SINGLE COLUMN, 
Party, Burglary, Plate | 1911, £788,389. Claims paid up to Mar. 24th, 1911, | 
WR Giass, Fidelity Guarantee. exceed £2,500,000. Annual Reports and Prospec- See ae a to 13 
EGENT 8T., W., and 4, LOMBARD ST., E.C. tuses can be obtained on application. | nai a6 





Banks and Insurance (terms of 


AMDANYV | 7 TANTED, BANK ASSISTS NT- | business).. .- +. + 09 
CT LIFE ASSORANCE COMPANY, LTD., WASSER. RANK. ASSISTANT: | teen 


Pavt STREET, PInspury , 1c o » Union Bank of Manchester, Ltd., invite aa 
Dir \damamii 9 Meee e the position of Assistant-General | Special Trade and Auction rates can be had on | 
sbining Hous Te POLY, Se ee cine apesioants seat have | an 
Guarantee re Purchase with Life Assurance. | jad first-class Banking experience in Lancashire |  Dis:ount is allowed on Advertisements ordered for sta 
Values enirees as) Surrender and Paid-up | or the West Riding of Yorkshire. Written appli- | or more Insertions. 


endorsed on every policy issued. 


pec cation to be made (in confidence), stating age, | ah 
A rs tus Post Free. salary required, and other usual particulars, to P. Orrices:— 
sents Wanted. Excellent rospects. ! Forrester, Esq., General Manager. Envelopes to 


M. GREGORY, Managing Director. | be marked ** Confidential.” 
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OFFER OF 


PER CENT. SECOND MORTGAGE 50-YEAR BONDS 
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| THE MEXICAN LIGHT AND POWER CO., LTD. 
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POWER COMPANY, LIMITED. 
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ROBERT ¢ BROWN, Me » | I I 
Director Mexico Tramways Com, 
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way Company; Direc tor Sao Pau Tramway, I 


Limited 
WILLIAM C 

Pa “ific 
ALCOLM 


Sir 


VAN HORNE, 
Railw ( iD 


HUBBARD, London, England: ! 
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THE MEXICAN LIGHT AND PowER COMPANY. LIMITED, 
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In Bo Bearer of ach 
FORM OF APPLIC ATION FOR PI RCHASI 
To Me Dunn, Fischer and Co., 41 Threadneedle st: 
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The sum of £ ..» being the amount of tl 
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ted and controlled companies 
pledg o. es 
Securities of proprietary, affilia 








oy 






= be ted and controlled panies 
; —unpledged 8,966,521.52 9,019,834.25 
j Other Invest: nts 
i} Advances to proprietary, affilia 
ted and controlled panie 
for construct » equipment 
| and betterment 7,041,287.21 §,511,717.391+ 1,! 
|| Miscellaneous investments 2,258,858.07 1,739,696.55 § 
Total prope investment, $301,641,792.06) $297,223,043.68 
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$305 000.00 %303,002,000.0 
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132 609.02 


9,501.00 


929,569.82 


19,161.52 


418,748.38 





Cash $4,541 460.59 21,299,469.43 
Securities issued or assumed 
held in treasury 4,227.50 530.73 
|| Marketable securit 17,081,146.72,;—  1,125,213.85 
|] Loans and bills receivable 996,515.44! — 139,992.68 
|| Traffic and car-service balances 
| due from other companies 398,354.26 299.506.92 98,847.34 
| Net balance due ir i gents 
i. and conductors 1,041,406.29 1,142,880.35 10) ,474.06 
|} Miscelle eous \ i recel 
| able 3,222,814.22 2,889,53 : 335,283.97 
|} Materials and supplies .. ps 5,813,008.4 6,224,132.74 411,124.34 
; Other working assets oe ee 1,387,350.3 1,540,95¢ 153,605.85 
} 
| 
| rotal working assets 22,138.54) $34,320,356.7 $2 
co ! Lee 
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i te? ~ 
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ROCH ISLAND & PACIFIC RAILWAY COMPAN Y.-—Contiaued. 


FINANCIAL CHANGES 
During Year ended June 30, 1911. 


Resources : 
Cash on hand, June 30, 1910 


Funded debt increased see 
page 20 of the Report oe 


Securities of proprietary, affilia- 
ted and controlled companies 
~—unpledged (decrease) 


Changes in working, 
deferred 


follows: 


accrued 


and accounts, as 


Decrease in assets 
Marketable 

securities $1,125,963.85 
Loans and bills 

receivable 139,992.68 
Net balance due 

from agents 
and con 
ductors ea 101,474.06 
Materials and 
supplies 411,124.34 
Other working 
assets 


155,605.85 


tents and insur- 


ance paid in 
advance 94,902.36 
Special deposits 7,380,382.57 


Other deferred 


debit items .. 219,785.69 


Increase in liabilities : 
Traffic and car 


service bal- 
ances due 
to other 


companies 
Working ad- 
vances due to 


145,053.60 


other com- 

panies ne 2. 
Other working 

liabilities ; 82,994.89 
Unmatured in 


,901 .60 


WG 


terest divi- 
dends and 
rents payablk 64,922.77 


Taxes accrued 17,359.26 





Less inere 
Sec 


ase in 
issued or ass 
held in treasury 


assets: 


med 


$550.75 


Traffic and car 
service balan- 
ces due from 
other com 
panies we 98 847.34 


Miscellaneous 


ic stunts re- 

ceivable : 333,283.97 
Unmatured in- 

terest, divi- 


dends & rents 
receivable 
Advances ee 


115,337.79 
323,506.31 


$877,506.14 


Decrease in liabilities 
Audited vou- 
chers and 
wages unpaid 
Miscellaneo 
accounts pay- 
able . 
Matured inter- 
est, dividends 
and rents un 
paid 
Operating re- 


$211,890.65 


us 


85,256.88 


703,558.58 


seTVEeES ° 
Othe r defs rred 
credit items.. 


241,038.52 


6,599,079.93 


$7,838,815.56 

Total to be ac- 

counted for 

Applied as follows: 
Investment since June 30, 

(increase)—additions and bet- 

terments, additional equip- 

ment, etec.,as per details on 

page 18 of the Report ‘ 
Reserve for accrued deprecia- 

tion—credit oe 


1907 


Securities of proprietary, affili- 
ated and controlled companics 
pledged (increase) = 
Advanced to proprietary, affili 
ated and controlled companics 
for construction, equipment 
and betterments (increase) .. 
Miscellaneous investments 
Net debit to profit and loss 


Balance, cash on hand, June 
50, 1911 


$2,160,000.00 





$9,627,231.40 


333,632.12 


$9,960,835.52 


8,716,321.76 





$2,456,437.79 


132,609.02 


@ 1,244,541.82 








